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THE CORN EXCHANGE BANK 


Organized 1853 
Main Office, William and Beaver Streets 
THIRTY-THREE BRANCHES 


Statement of Condition 
At the Opening of Business May ist, 1914 





Amount Due Depositors 


Banking Houses and Lots... . 


conncowe $94,192,435.89 


To Mect These Deposits We Have: 


a 3 eee $19,592,818.59 
Exchanges and Cash Items... 11,446,071.41 
Demand Loans on Collateral.. 14,555,534.34 
Due from Banks............ 3,785,439.10 
Bonds Owned ............. 6,983,571.52 
rer errr ere re 43,888,315.77 
Bonds and Mortgages....... 1,227,200.00 


2,957,767.34 $104,436,718.07 
Leaving Capital and Surplus of... . . $10,244,282.18 





WILLIAM A. NASH, Chairman of the Board WALTER E. FREW, Pres. 











at a price to yield 6%. 


receive even larger returns. 


Wall Street 


‘ao York 











The Time To Invest 


hen sound securities are selling at particularly attractive prices. 


We can offer at present a bond safeguarded in many different ways 
In addition, convertible privileges which 
are optional after May Ist, 1916, will permit the bondholder to 


Full information may be had by 
sending for Circular 120 


Hodenpyl, Hardy & Co. 
BANKERS 


First National Bank Building 


Chicago 

















ANNOUNCING THE 


New Royal Model 10 


Price $100 
tL 





The Master Machine 
that takes the‘ grind’ 
out of typewriting! 


i rapid-fire action 
of the new 


Royal- 


its tremendous advan- 
tage of superior conven- 
ience—its all-day speed 
without tiring the opera- 
tor—its new Adjustable 
Touch — make it easy 
for ANY stenographer to 
turn Out MORE letters in 
the same working day. 
Get the Facts! 
Send for the “ Royal man” 
in your town and ask for a 
DEMONSTRATION. 


Write Direct 
for our new brochure, “ BET- 
TER SERVICE,” and a beau- 
tiful Color-Photograph of the 
new Royal Master Model 10. 
“Write now—right now!” 


ROYAL TYPEWRITER CO. Inc. 
364 Broadway, N. Y. C. 


DIN IDENDs, 


DIVIDEND NO. 35 

KERR LAKE MINING COMPANY 
April 14, 1914. 
The Board of Directors have this day 
Geclared a regular quarterly dividend of 
25¢. per share on the capital stock of the 
Company, payable June 15th, 1914, to 
stockholders of record at the close of 
business on June Ist, 1914. Transfer books 

will net close. BR H. WESTLAKE, 
Treasurer. 





ys 
2% INVESTMENTS 67% 

First Mortgage Gold Bonds 

Secured by massive central busi- 
ness buildings, owned and occupied 
by large and successful enterprises, 
Situated in the most valuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
Investors. 

Special terms to dealers. 
Full particulars upon request. 
Oldest Banking House in Chicago 
Seunded 1855 Capital $1,500,000 


GREENEBAUM SON} 
AND TRUST COMPANY 
N. E. Corner Clark & Rando!ph Streets 


CHICAGO 


United Light&Railways Co. 


A Standard Public Utility 
Operating Company 


We Buy, Sell and Quote the Securities 
of this Company. 
Circulars and Earnings Statements on 
request 











Engineering Securities 
Corporation | 
37 Wall Street, New York. | 





| FLOORS WITHOUT FLAWS. 


(Registered.) 
For Banking Institutions and Offices. 


Diamond _ Composition Floors 





ideal, Sani Resilient, and Inexpensive. 
\iucRicaN MAGNESIA CEMENT CO., tae., 
"22 East 34th St. Murray Hill 2728. 
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Sterling Adjustment Co. 


PD. A. tag ao ta Mer... 


Chambers Sireet, New 
NO CHARGE IF UNSUCCESSFUL 
Phene Werth 62 

















DETECTIVE WORK — 


No divorce work. 


Drummond’s Detective Agency, 
1 Ann St., New York City. 


BANKERS AND BROKERS SERVICE 


124 West 45th and 42 Broadway. 
Fac-simile Typewritten Market Letters 
We have fourteen Mulitigraphs. 








Lawrence F. Deutzman 








New York 


San Francisco 


Boston 
Denver 








Municipal Bonds 


To yield over 4.50% 


$300,000 City of SanFrancisco, Cal. To yield 4.55% 
5% Bonds, due 1919-1939 inclusive. 

100,000 Bexar County, Texas. 
5% Bonds, due 1953, optional 1923 and 1933. 
200,000 City of San Diego, Cal. To yield 4.70% 

5% Bonds, due 1927-1954 inclusive. 
230,000 City of Phoenix, Arizona. To yield 4.70% 
5% Bonds, due 1954, optional 1934. 
25,000 City of Gatesville, Texas. To yield 4.75% 
5% Bonds, due 1953, optional 1923 and 1928. 
100,000 Baker City, Oregon 
5% Bonds, due 1934. 
95,000 City of Richmond, Cal. 
5% Bonds, due 1926-1951 inclusive. 
100,000 City of Santa Cruz,Cal. To yield 4.80% 
5% Bonds, due 1927-1954 inclusive. 
60,000 City of Long Beach, Cal. To yield 4.85% 
5% Bonds, due 1916-1948 inclusive. 
25,000 City of Vallejo, Cal. 
514% Bonds, due 1920-1935 inclusive. 
FREE OF FEDERAL INCOME TAX 


E. H. ROLLINS & SONS 


INVESTMENT BONDS 


To yield 4.60% 


To yield 4.75% 
To yield 4.80% 


To yield 4.90% 


Philadelphia 
Los Angeles 


Chicago 
London 














$10 5% Bonds 
$100-5%-1% Bonds 
$100-—7 % Bond-Shares 


Offered by a Corporation with 18 
Years Unbroken Dividend Record. 


CONDITION JANUARY |, 1914. 


Mortgages ....004-- $417,358.60. 10.6% 
Bonds, ete..seeesee.. 703,510.71. .17.8% 
ROGER © cecdsacanees 1, 757,040.40. .44.5% 


. 1,067,742.94. 27.1% 


$3,945,652.65. 100% 


ASK FOR CIRCULAR A. 


New York Realiy Owners 
489 Fifth Ave, New York 


Surplus & Reserve. 


Resources. ...... 


$400,000.00 


City of Vicksburg, Mississippi, 5 per 
cent. Serial—20 Years Water 
Works Construction Bonds Sale. 


On MONDAY, MAY 4TH, 1914, at 5 
O'CLOCK P. M., im the Counci? Chamber of 
the City Hall in the CITY OF VICKSBURG, 
MISSISSIPPI, the Mayor and Aldermen of the 
CITY OF VICKSBURG will sell to the high- 
est and best bidder 000 of Vicksburg 
WATER WORKS, steel engraved, agp 
SERIAL BONDS, known as Water Works 
Construction Bonds, of the DENOMINATION 
OF $1,000.00 BACH, DATED MAY 1ST, 
1914, 5 of said bonds maturing annually for 
19 YEARS and the balance 20 YEARS, bear- 
ing interest at 5 PER CENT., payable semt- 
annually, and payable at the AMERICAN 
EXCHANGE NATIONAL BANK ef NEW 
YORK CITY, both the revenues of the City 
and water works plant being pledged as se- 
curity for their payment. T+ right to reject 
apy and all bids is reserved 

The legality of said bend issue has been 
approved and certified to by Charles B. Wood 
of the firm of W & Oakley, Attorneys, 
Chicago, Ml. 

Sealed bids with CERTIFIED CHECK ac- 
a for $5,000 00 will be received by 
A. M. AXTON, CITY CLERK, up to the 


time a" sale. 
J. J. HAYES, 
MAYOR OF THE CITY OF VICKSBURG. 





FIRST NATIONAL BANK 
Richmond, Va. 


Capital and surplus, $3,000,000 
Resources over, 18,000,000 





Interstate Audit Co., 
Candler Building, 
Times Square, New York City. 
Telephone Bryant 6836. 


To the Holders of Certificates of Deposit for 
St. Louis & San Francisco 


Railroad Company 
General Lien 15-20 Year 59% Gold Bonds, 


issued under Bondholders’ Agreement dated 





May 28, 1913. 

Pursuan »9 Article 3 of the Bondholders 

| Agreement, the Undersigned have arranged 
| with the Bankers Trust Company to ad- 
vance to such holders of Certificates of De- 
posit as may so desire, against the Bonds 
represented by their Certificates, an amount 
equal to the interest due May 1914, on 


such Bonds, under an agreement dated Aprfl 
27, 1914, between Bankers Trust Company 
and Speyer & Co 

This advance is intended merely for the 
eonvenience of depositors, and may be ob- 
tained between May 1, 1914, and May 29, 
1914, upon presentation at the Bankers Trust 
Company of Certificates of Deposit for nota- 


tion thereon of such advance. 
SPEYER & CO. 
New York, April 30, 1914. 





To the Holders of 
St. Louis & San Francisco 


Railroad Company 
General Lien 15-20 Year 5°%, Gold Bonds. 


Referring to the foregoing notice ta Cert 
ficate Holders, notice is hereby given that 
Bondholders who have not yet deposited their 
Bonds may, up to and including May 2 





3914, deposit same under the Bondholder: 
Agreement, with Bankers Trust Company, 
16 Wall Street, New York, the Depositary 
— sald Agreement 

majority of the issue has been de- 
a and the Certificates of Deposit have 
been listed on the New York Stock Exchange. 


SPEYER & CO. 


New York, Apri) 30, 1914. 








512% Guaranteed 
High Grade First Mortgages 
Richmond Trust & Savings Co. 


Trustee 
Comieal, One Million Dollars 
RICHMOND, VIRGINIA 
E. L. BEMISS, President 
Charles J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Secretary 


E. & C. Randolph 


Members New York Stock Exchange 
111 Broadway. New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in Investment and other Securities 
ef the United States, Canada, and Mexzice, 











BONDS FOR INVESTMENT 


ERVIN & COMPANY 


S New York Stock Exchange 
( Philadelphia Steck Exchange 


uw he 


Drexel Building, Philadelphia 
Granch Office, 206 Real Estate Trust Bids. 
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N Friday arguments were closed in the 

hearings begun last October by the In- 
terstate Commerce Commission to deter- 
mine whether railroad revenues are ade- 
quate in Eastern territory, called Official 
Classification Territory. That you might 
suppose to be a simple matter of arithmetic. 
Not so. It was a question on which a record 
of amazing and unreadable proportions has 
been reared during seven months of clamor 
and misrepresentation. Louis D. Brandeis, 
Special Counsel for the Interstate Com- 
merce Commission, in his argument, di- 
rectly admitted that the railroads’ revenues 
were less than would be desirable, less than 
enough to guarantee the ability of the 
transportation industry to meet the increas- 
ing demands of the public. That was what 
the railroads had been trying to prove. But 
their rejoicing was interrupted by the next 
sentence, in which Mr. Brandeis said that 
the method by which the railroads proposed 
to increase their revenues—namely to ad- 
vance rates 5 per cent. in a horizontal man- 
ner—was essentially unsound. He is for 
showing the railroads how to increase their 
income by greater efficiency of operation, 
by economy, by curtailing a multiplication 
of free services, and by increasing, if neces- 
sary, the rates on the particular classes of 
business now handled at a loss. The rail- 
roads say to this that it would take time, 
whereas they desperately need immediate 
relief. 

Now, it is for the Interstate Commerce 
Commission to decide, on the evidence, 
whether or not the railroads’ revenues are 
inadequate. If it finds that they are, the 
next step will be to determine how they 
may be increased, whether by granting the 
5 per cent. horizontal increase in rates ap- 
plied for by the railroads, or by such means 
as suggested by Mr. Brandeis. That would 
mean to hold more hearings, and to get a 
final answer not later than Sept. 12, on 
which date the second order of suspension 
will expire against the higher schedules 
filed by the railroads. 


a 
HAT must have struck the detached 
observer most forcibly through all the 

wearisome hearings on the “ advance rate 

case’ was the fact that there is no policy 
toward railroads in this country. Indeed, 
some of the strongest arguments presented 
at the hearing almost convincingly main- 
tained that the Interstate Commerce Com- 
mission is without power to decide a ques- 
tion of public policy affecting the railroads. 

The law seems to delegate to the commis- 

sion only the power to determine the rea- 

sonableness of a rate proposed to be 
charged by the carriers. Now, when the 
carriers propose to advance all rates 5 per 





cent. in a horizontal manner, no question 
as to the reasonableness of the rates them- 
selves is involved at all; it is merely a ques- 
tion whether the railroads are entitled to 
earn more money. That is a question of 
public policy as to which even Mr. Bran- 
deis doubts the power of the Interstate 
Commerce Commission to decide. It can 
be shown, for example, that to increase all 
rates 5 per cent. would be to increase the 
transportation tax upon traffic which al- 
ready yields a very high profit, notably low 
grade commodities moving in huge train- 
loads densely; to increase, relatively, much 
less the tax upon fast moving freight of a 
higher class, which now is handled at a loss, 
and to leave the tax as it is upon passen- 
ger traffic, which costs the railroads more 
than they get for it. Clearly, the reason- 
ableness of rates themselves cannot be con- 
sidered when the thing proposed to be done 
is to increase all rates equally in this hori- 
zontal manner. It becomes simply a ques- 
tion of the adequacy or inadequacy of rail- 
road revenues in the total, and that is a 
question that involves public policy. 

If the railroads were permitted to raise 
their rates in this way the rate structure 
would still remain the crazy thing it is, 
half the freight traffic would remain to be 
penalized for the benefit of the other half, 
the question of whether every class of traf- 
fic should bear its full cost would be left 
open, and much service would continue to 
be wasted, as before. 

On the other hand, if the Interstate 
Commerce Commission should hold that rev- 
enues could be increased by the practice of 
efficiency and economy and by gradually 
rationalizing rates, as Mr. Brandeis argues, 
and require the railroads to seek their own 
salvation in that way, other questions would 
remain unanswered, as, for example, wheth- 
er earnings ought to be sufficient to en- 
able railroads to make their unproductive 
improvements, such as stations, out of prof- 
its instead of making them out of interest 
and dividend bearing capital; whether 
wasteful service demanded by the public 
ought to be regulated as rates are, and 
whether it is consistent for these things to 
be regulated by one arm of the Government 
while wages are independently regulated 
through arbitration by another arm of the 


Government. 
ge es 


HE second most significant fact to be 

impressed upon an unbiased observer of 
the railroad situation, as it has declared it- 
self at Washington, was that the railroad 
people are without any theory of economic 
conduct. They undertook to prove that 
their revenues were inadequate, which, af- 
ter all, was not a very difficult thing to 
show, then proposed the horizontal advance 
in rates, and steadily declined to consider 
the feasibility of any alternate course of 
action. If they won on that they would be 
temporarily better off (unless, as Mr. 
Prouty predicts, the increased gross, in the 
process of becoming net income available 
for dividends, should vanish, which is at 
least possible), and in a little while they 
would be where they were before. That is 
to say, such an increase in rates could not be 
regarded other than a makeshift, or, as an 
eminent banker in Wall Street has said, a 
desperate expedient. They would continue 
tc make money on some traffic and to lose 
money on other traffic in an unscientific 
and haphazard way, and be as far from 
a sound economic theory of transportation 
as the Interstate Commerce Commission is 
from a public policy toward the country’s 
railroads. The total cost of maintaining 
the transportation machine would continue 
to be unequally borne by different classes 
of tonnage, and the courts, no doubt, would 





continue- to hold that no particular rate is 
confiscatory so long as the total revenue of 


a railroad represents a reasonable return 
upon the total of capital invested. That is 
why some critics hold that the railroads 
had better and more profitably have spent 
their time and money on a work of educa- 
tion calculated to compel a definition of 


public policy. Railroad rates in Great Brit- 
ain had been regulated for years by a board 


whose powers were almost identical with 
those of the Interstate Commerce Commis- 
sion. It had only the power to determine 
the reasonableness of rates. Then came 


suddenly the great strike of railway em- 
ployes for higher pay. The railways said 


they couldn’t afford to pay higher wages 
unless they charged higher rates, and the 
power to regulate rates provided for by law 
did not go so far as to allow a general in- 
crease to be sanctioned as a matter of pub- 


lic policy. Thereupon a bargain was made. 
The railway managers agreed to raise 
wages, and the Government promised, by 
act of Parliament, to enable the board that 
corresponds to our Interstate Commerce 
Commission to raise rates in proportion to 


the advance in wages. That was done. That 
was policy. 
- ° 
GENTLEMAN actively associated with 


the New York, New Haven & Hart- 
ford Railroad never neglects an 
tunity to affirm that the embarrass- 
ments of that great property are wholly 
owing to the radical agitation and Govern- 
ment interference. The amazing fact is 
that he believes it. He survives from the 
Mellen regime. He believed in everything 
Mr. Mellen attempted. There are moments, 
probably, when he almost persuades Mr. 
Elliott. In a speech last week Mr. Elliott, 
quoting from a Connecticut paper the edi- 
torial inspiration that you cannot chase a 
hen around the barnyard to make her 
squawk and expect her at the same time 
successfully to lay eggs, said: 


oppor- 


That is one of the troubles right now—that the 
railroads are being chased around the yard pretty 
hard, and it sometimes tries one’s patience not 
to squawk; but we are absolutely unable to lay 
any eggs unless we can get some help 

But too much help was what brought the 


New Haven Railroad to this plight. If it 
hadn’t been able to sell securities so easily 


its bonded debt in ten years could not have 
increased from $25,000,000 to $179,000,000, 
nor its capital stock in the same time from 
$17,000,000 to $138,000,000, a total increase 


in capitalization of $275,000,000 in a decade, 
and if this had not happened it might not 


have been necessary for the New Haven 
Railroad last week to sell 460,000,000 of 
notes to bankers, nor for the bankers, upon 
concluding the transaction, to announce: 
The proceeds of these notes will be used to 

pay off the principal and interest of notes fall- 
ing due on May 18, June 26, July 12,14, and 26, 
the balance to be used only for such betterments 
and improvements as are absolutely essential for 


safety, economy, and efficiency. 

After having had the help of 427 
000 of capital in ten years, and after having 
suspended dividends in order to be able to 
reinvest all the profits in the property, then 
for the New Haven Railroad to have to sell 
its 6 per cent. notes to provide, not only for 
maturing notes, but for betterments and im- 
provements absolutely essential, is intrinsic- 
ally preposterous. 


»,Q00,- 


~ * 
HERE is a cynical notion that no inves- 
tigating commission, or very seldom one, 


ever is worth what it costs. That is de- 
batable. But certainly it is very unexpected 
for one to try to pay for itself as it goes 
along. The Commission on Industrial Rela- 
tions is seeking to do exactly that. Instead 
of waiting to put its information and de- 





559 
~< 


THE ANNALIST 


New York, Monday, May 4, 1914 





ductions in huge, never-to-be-read volumes 
produced by the Public Printer, it proposes 
to make suggestions currently, basing them 
upon work of research that is still fresh and 
live. One suggestion is for a national bu- 
reau or labor exchange, to have jurisdiction 
over all private labor exchanges doing an 
interstate business, and also to collect, in- 
terpret, and distribute information on the 
state of labor—in other words, to report 
intelligently upon the labor market in order 
that the buyers and sellers of that com- 
modity may know how, and when, to find 
each other. That is what any exchange is 
for—a stock exchange, a produce exchange, 
or a pig iron exchange. There is a great 
want for information of this kind, which 
might also be so comprehensive as to enable 
both buyers and sellers of labor to antici- 
pate changes in supply and demand, as that 
on May 15 so many thousand units of labor 
of a certain grade will come upon the mar- 
ket from Panama, or that the 15,000 units 
released several months ago from New 
York City’s aqueduct dam work have been 
all absorbed, and the New York market, 
therefore, is bare of the commodity. But, 
alas! does this not lead to speculation? 
* 
Will Wages Now Decline? 
CHARLES C. JACKSON 

ACH of the two sunshine periods (September 

und January last) since our “bad times” began in 
December, 1912, led many people to suppose for 
the moment that the 1913 crisis was not so im- 
portant as were those of 1903 and 1907. This sup- 
position has died away, however, and the question 
to-day is whether our “bad times” will be pro- 
longed, somewhat as they were after 1873 and 
1895, or will end as quickly as they did after 1903 
and 1907. 


paralysis of our economic forces; a large number 


We now have a condition of partial 


of laborers are absolutely idle, and profits and 
dividends are much smaller than usual. 

I pointed out in my pamphlet last Summer what 
I thought was very strong evidence, given during 
all the previous eight months, that this economic 
Now that the indica- 


tions have proved trustworthy, I ask everybody 


situation was approaching. 


who is interested in such matters to study the 
records of the last eighteen months and to compare 
them with the records of other crises. If we can 
only induce the economic leaders, such as Hill, and 
Gary, and Morgan, to see that such sad conditions 
as we are now having are clearly foreshadowed 
many months in advance, these leaders can and 
will take measures which will be effective in avert- 
ing, or at least in lessening, the trouble. 

But the pressing need is to get out of the 
slough. Now we lack investing power and there- 
fore cannot set the idle men to work on new con- 
struction until we get to creating quick capital 
faster; that is to say, until we get larger profits 
for capitalists. I see no way to enlarge profits 
immediately except by reducing all costs of pro- 
duction. Certainly our foreign trade shows that 
we cannot raise the prices of merchandise here 
without incurring a great export of gold. Doubt- 
less some idle factory and censtruction workmen 
will drift to the farms, as I think they did at the 
periods of crisis in 1873 and 1893; and perhaps 
the labor unions, encouraged by the growth of 
sympathy, will fight harder than ever to main- 
tain the enormous rise of the last ten years in their 
wages. But it seems certain that, with so much 
idleness and with the fall which we have had in the 
prices of merchandise and in railroad earnings and 
When 


wages decline, there will come an increase in prof- 


in profits, wages also will soon decline. 


its; and this increase, probably aided by retrench- 
ment in unproductive extravagance, will slowly en- 
large our supply of quick capital and we shall by 
and by indulge in a normal amount of construc- 
tion again. 

If we had gone through a more thorough re- 
duction of costs (wages, discount on bonds, &c.,) 
in 1908, we should probably not have so big a job 
on our hands now. 











The Crisis in Colorado 





An Analysis of the Industrial and 
Social Conditions That Brought 
It About and a Suggestion as to 
How They May Be Changed to 
Secure Peace 





By EDWIN R. A. SELIGMAN, 
MeVickar Professor of Political Economy, Colum- 
bia University 

In the face of the deplorable conditions 
of civil war in Colorado, the general public 
stands confused and irresolute. Amid the 
clash of weapons and the exaggerated 
claims of both sides there are, however, 
certain undeniable facts to which attention 
ought in this crisis to be directed. 

The demands of the miners which led to 
the strike were seven in number: 

1. The eight-hour day. 

2. Pay for narrow and dead work. 

3. A check weighman without interference of 
company officials. 

4. The right to trade in any store they 

pleased. 

5. The abolition of the criminal guard system. 

6. Ten per cent. advance in wages. 

7. Recognition of the union. 

Of these seven demands five are guar- 
anteed under severe penalty by the laws of 
the State of Colorado. It is claimed by the 
union that had these laws been enforced 
there would never have been any strike. 
Whether or not this be so, is itnot a remark- 
able commentary on the state of American 
civilization that individuals should be com- 
pelled to resort to a strike in order to en- 
force a series of laws which it is the obliga- 
tion of the employers to obey and of the 
State to enforce? That these laws were 
habitually and persistently disregarded is 
claimed by the unions and is virtually sub- 
stantiated by official statements in the re- 
ports of the factory inspectors in Colorado. 

The attempt of the operators to defend 
some of these extra-legal practices is far 
from ingenuous. Thus, we are told that in 
one of the mining camps only 22 per cent. 
of the wages of the men were expended in 
the company’s stores; but we are not told 
what happened in all the other camps; 
nor that according to our Federal sta- 
tistics the average expenditure for 
food of a workman receiving $1,200 a 
year is 36 per cent. of his wages—so that 
even in this single camp the company’s 
stores swallowed about two-thirds of a 
miner’s average expenditure for goods 
ordinarily bought at such stores; nor are we 
told that such company stores have uni- 
versally earned the name of “ pluck-me” 
stores and have everywhere else fallen un- 
der the ban of enlightened public opinion. 

It is claimed by the operators that this 
is a fight against the closed shop, whereas 
in reality it is a fight against the recogni- 
tion of the union. The two things are by 
no means the same. The closed shop means 
that none but union men may be employed; 
the recognition of the union means that 
the employers should consent to discuss 
matters of common interest with the repre- 
sentatives of the union. Under conditions 
of complete freedom these would normally 
in a short time represent most of the work- 
ers. If any of the workers, however, de- 
sire to remain out of the union, the favora- 
ble conditions obtained by the union repre- 
sentatives would nevertheless apply to them. 
The existing protocol in the clothing indus- 
try in New York shows that the recognition 
of the union does not necessarily imply a 
closed shop. The solicitude of the coal op- 
erators is ostensibly in behalf of the “free” 


> 








laborer. It is really against the union labor- 
er. At bottom it is a contest between in- 
dividual and collective bargaining. Experi- 
ence has shown that the individual “ free ” 
laborer ordinarily stands but slight chance 
of redress, and that progress has come only 
through the substitution of collective bar- 
gaining. 

The present contest must be viewed in 
the light of history. If we study the in- 
dustrial development of the bituminous coal 
fields we find the following facts: 

A. During the sixties, seventies, and eighties: 

1. Local organizations and local strikes 
in Illinois, Indiana, Ohio, and Penn- 
sylvania. 

2. Demands: (a) 
union; (b) increase of wages; (c) 
nine and eight hour day; (d) abolition 
of company stores; (e) right to em- 
ploy check weighmen. 


recognition of the 


3. Results: (a) recognition of the union; ~ 


(b) right to representation in collec- 
tive bargaining; (c) regulation of 
hours of labor, wages, conditions of 
labor, and abolition of company stores; 
(d) amicable relations between the 
two parties. 

B. Strike of 1894: 

1. First general strike over Illinois, In- 

diana, Ohio, and Pennsylvania. 

2. Causes: (a) general business depres- 
sion; (b) adverse working conditions; 
(ec) overproduction, &c. 

3%. Results: failure, due to competition 
from the unorganized fields in West 
Virginia and Pennsylvania. 

C. Strike of 1897: 

1. Second general strike. 

2. Causes: about the same as in 1894. 

3. Results: (a) establishment of inter- 
state joint conferences; (b) ecight- 
hour day; (c) rise of wages; (d) in- 
auguration of system of settling dis- 
putes that may arise. 

1899-1900: Strike in southwestern field, 

comprising Missouri, Kansas, Arkansas, 

Oklahoma, and Texas. 

Results: (a) recognition of the union; 
(b) establishment of union scale of 
working conditions; (c) inauguration 
of another interstate joint conference 
like that in the central field. 

E. Between 1899-1914: System of joint 
agreements has been extended to Ken- 
tucky, Tennessee, West Virginia, Mich- 
igan, Iowa, Wyoming, Montana, Wash- 
ington, and British Columbia. 

General results in all States: (a) each 
party understands the handicaps un- 
der which the other labors; (b) a true 
co-operation; (c) frank business bar- 
gaining and control; (d) some degree 
of regulation of production; (e) equal- 
ization of competitive conditions be- 
tween fields. 


In England the history is precisely the 
same. 

Thus in every case we find the following 
sequence of events: 


0 


1. Dissatisfaction of the miners with the con- 
ditions of employment. 

2. A demand for collective bargaining through 
recognition of the union. 

3. A refusal by the operators on the ground 
of the “ sacred freedom ” of the laborer. 

4. A general strike. 

5. A settlement through recognition of the 
union. 

6. The introduction of business bargaining 
through periodical conferences. 

7. A growing conservatism of the union and 
an increasing spirit of compromise on the part 
of the employers. 

8. An approximation to industrial peace with 
satisfaction on both sides. 


May we not well ask why should Colo- 
rado be an exception? Why should the op- 
erators or their supporters state that they 
regard the recognition of the union “as a 
matter of principle which cannot be arbi- 
trated”? In almost all the remainder of the 
country the operators have not only arbi- 
trated this matter but have unconditionally 
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accepted the principle to the mutual advan- 
tage of all concerned. 

The question is asked by the operators, 
Why should mines be unionized when only 
10 per cent. of the men belong to the union? 
The reply is obvious. Do the union men 
number 10 per cent. because only 10 per 
cent. sympathize with the union or because 
90 per cent. are either ignorant of what the 
union means or afraid to lose their jobs 
if they show any active interest in the 
union? And what would happen to the 
90 per cent. if all the employes were actual- 
ly given complete liberty to participate in 
union activities, and if collective bargaining 
became the rule? 

One of the chief demands of the men is 
for 10 per cent. advance in wages. They 
claim that this is the wage scale paid in 
Wyoming. There may indeed be local con- 
ditions which justify the operators in re- 
fusing to grant this increased wage scale; 
but is this also not a fit subject for arbitra- 
tion? 

With reference to the acts of violence, 
there is unfortunately not much to choose 
between the workmen and the operators. 
Human nature is about the same in all 
classes, and, given sufficient provocation on 
one side or the other, violence is bound to 
ensue. It is well worth while, however, to 
compare the bitter and incendiary language 
used in the recent letter of the coal opera- 
tors refusing to arbitrate, with the expres- 
sions employed by the officials of the union. 
In the report of the Vice President, made to 
the biennial convention of the United Mine 
Workers a few weeks ago, we find the fol- 
lewing passages. In a letter written by a 
committee representing the Colorado mine 
owners to the operators they state: 

We hope that you will meet with us in joint 
conference for the purpose of amicably adjusting 
all points at issue in the present controversy. 
We are no more desirous of a strike than you are, 
and it seems to us that we owe it to our re- 
spective interests, as well as the general public, 
to make every honest endeavor to adjust our 
differences in an enlightened manner. 

It ought to be evident to yourself and asso- 
ciates that Colorado cannot stand alone. The 
operators of Wyoming, Montana, Washington, 
Oklahoma, Kansas, Arkansas, Missouri, Texas, 
and Iowa, embracing all the important coal-pro- 
ducing States west of the Mississippi River, have 
been working under contracts with our union for 
years, and it goes without saying that the opera- 
tors in the above-mentioned States, who once 
held the same opinion concerning our union that 
you now seem to hold, are at this time well satis- 
fied with our organization and are much pleased 
with the security and stability given to the in- 
dustry through the medium of the trade agree- 
ment. Let us meet now as friends and proceed 
to settle this entire controversy with honor to 
ourselves, with credit to our people and with 
faith in each other. 

To this letter no reply at all was sent. 
The strike was declared and 95 per cent. of 
the miners came out. The Vice President 
reports further: 

In my conduct of the strike, and I spent five 
months in the strike field, I advised the miners 
at all times to obey the law and to conduct the 
strike on a high plane, realizing then, as I do 
now, that violence is our worst enemy. 

Finally, we find this paragraph: 

I have never had the opportunity of meeting 
the large coal operators of Colorado personally, 
but I believe that if they could only realize what 
their policy of rule or ruin means to the miners 
and citizens of Colorado, if they had any of the 
finer feelings at all, or any sympathy for a 
better life for those who toil, they would at least 
meet with us and learn our point of view and the 
object we have in mind in trying to secure a 
trade agreement for the mine workers of Colo- 
rado. I am charitable enough to believe that they 
are the victims of a brutal, sordid environment, 
and do not fully realize the responsibility that 
goes with the possession of great wealth. 

May we not ask, Is this the letter of an 

incendiary or of a blatant demagogue? 

In conclusion, I would say that I hold no 








brief for the miners. I do not wish to palli- 
ate any of their mistakes or any of their un- 
doubted crimes; nor do I desire to deprecate 
the natural desire of the operators to pro- 
tect their property and their workers. But 
I ask that when an industrial dispute has 
degenerated into what is virtually civil war, 
dees it not behoove us to weigh carefully the 
merits of the fundamental issues and to re- 
pose some confidence in the teachings of 
history and the lessons of industrial peace? 





Why should the Colorado coal operators find 
it impossible to achieve what has actually 
been accomplished by their colleagues in 
nearly every other State of the Union? And 
why should so much emphasis be put on the 
sacredness of a “ principle” which has been 
abandoned almost everywhere else in the 
coal fields of England and of the United 
States, and the disappearance of which is 
leading toward industrial peace and social 
progress? 
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HE gross operating revenues of rail- 

roads, per mile of line, as reported by 
the Bureau of Railway Economics in Febru- 
ary, 1914, were considerably smaller than 
in any month since February, 1911, when 
they were on about the same level; while 
net revenues were the smallest reported in 
more than three years. 





For the eight months ended February 


Amount 

Account : February, 1914. 

Total operating revenues....... saben $203,022,222 
PE G5 .0 di. 00-0:6050006b0b00084000 140,909,792 
re rr 43,861,208 
Other transportation ......... eees 15,777,571 
Non-transportation ........+e++6. 2,473,651 
Total operating expenses...... rere 164,379,406 
Maint. of way and structure....... 25,636,854 
Maint. of equipment............+. 39,888,260 
TR ects cncciceee sheateces 608 4,814,640 
Transportation ......ese+se++++++ 87,461,850 
rere scvccscocscccs §€6G@ Ret ee 
Net operating revenue......... eesesss 088,642,816 
Outside oper.—Net revenue.........+> +550,071 
PN eee 85506. 6000s asegeviesniete 11,276,646 
Operating income ............++. -»» 26,816,099 


*Increase. 7Deficit. {Decrease. 


more than a million dollars 


28 of the current fiscal year, a better show- 
ing is made. Total revenues decreased 2.5 
per cent., while expenses increasec 3 per 
cent., and operating income was 17.6 per 
cent. smaller than in the same eight months 
a year before. The compilation of February 
business from returns to the Interstate 
Commerce Commission of roads earning 
more than a million dollars gross in the 
year is as follows: 


Hight Inc. Per Mile 

Dec. Per Mile Months Comp. wit! 

P. Mile. Over Feb., 1913. FP. Mile Prev. 8 Mos 
ofLine. Amt. Percent. of Line Amt. ler cent 
$900 = $111 11.0 $9,072 +$234 12.5 
625 94 13.1 6,238 $264 4.1 
194 11 5.4 2,096 26 1. 

70 5 7.1 634 seas ‘ 
11 kis 4.8 105 4 3.9 
729 23 3.1 6,472 187 0 
114 5 4.5 1,206 22 9 
177 5 2.8 1,578 84 7 
21 ees 3.5 187 7 3.9 
388 15 3.6 3,274 57 1.8 
29 *2 *8.3 231 17 7.7 
171 88 338 2,600 $421 13.9 

72 eees +5 sues , 

50 *5 *10.8 399 85 9.7 
119 93 44.0 2,196 3470 ti7s 
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The New Habit in Buying 


Why ‘*‘Hand to Mouth” Purchasing 
Is no Longer a Sign of Hard 
Times Increased Facilities of 
Transportation, More Conserva- 
tice Business Methods and the 
Demand for Fresh Goods Are 
Underlying Factors 


AND to mouth ” buying and hard times 

have always been considered compan- 
ions. The casual observer of trade condi- 
tions has considered it axiomatic that de- 
pression resulted in small orders from the 
retail merchants. Thinking backward, as 
most casual observers do, he argues from 
small orders to hard times. 

This is the case at present. The retailer 
is no longer journeying but twice a year to 
New York, to Chicago, or St. Louis to spend 
the coin of his credit like a sailor ashore for 
a holiday, afterward to struggle for exten- 
sions on his bills until his next semi-annual 
visit. The practice of “ hand to mouth” 
buying is becoming universal. Every month 
or so the retailer comes to the large centres 
to look the wholesalers’ and manu- 
facturers’ stocks. He buys sparingly. 
Throughout the year his orders are fre- 
quent, but small. 

Out of this state of affairs, the casual 
observer has drawn the immediate conclu- 
sion of hard times, arguing from that point 
of departure to a further cause in the re- 
striction of credit by local bankers, the gen- 
eral searcity of money, and the universal 
elullness of trade. 

But closer investigation of the situation 
shows that the underlying factor of this 
changed method in business is something 
auite different from hard times. Tre AN- 
nauist found, after consultation with some 
of the leading merchants and wholesalers 
of the country, that they agreed almost 
unanimously in their disagreement with the 
conventional explanation of the cause of 
“hand to mouth” buying. The swift 
changes of fashions, the demand of the con- 
sumer for fresh goods, the increased facili- 
ties of transportation, any and all of these 
are ascribed as the factors more efficient 
than hard times in bringing about this 
ehange in the methods of the buying world. 


over 


Of course, there are many that long for | 


2 return of the old order of things. But it 
seems likely that the change has come to 
stay. The wise little retailer has seen from 
his monthly and annual trial balances that 
by buying with good judgment—though 
* from hand to mouth ”’—he is turning over 
his capital faster than he used to. It does 
not require a knowledge of higher mathe- 
maties to see that this spells bigger profits 
that are not dependent entirely on selling 
prices. Furthermore, while the volume of 
lis loans with the bank may be as great, 
they are for shorter terms and are likely to 
he met promptly. Customers are attracted 
hecause they see fresh goods instead of 
those that are shop-worn. The merchant’s 
stock is all cream now. The quantity of 
“ skim milk ” is becoming negligible. 

This new business tendency—which, 
after all, is not new, but simply an old 
economics that has 


principle of business 


been overlooked for some time—-is especial- 
iy noticeable among the industries and deal- 
ers concerned with purveying the vast bulk 
of merchandise that clothes and feeds our 
hundred million inhabitants. 

Savs John C. Eames, Vice President and 





General Manager of H. B. Claflin & Co.: 

Styles change oftener nowadays. Men and 
women watch them more closely. Naturally the 
dealer has to be on the alert to keep up with 
the demand, and also to keep from getting over- 
loaded with a quantity of goods in any one sea- 
son that will not be salable the next. There- 
fore he has to use good judgment in his buy- 
ing, and to buy more frequently. 

Frank S. Turnbull, Vice President of 
Rogers Peet Co., wholesalers as well as 
retailers of textiles and clothing, thinks 
that the retailer to-day is like a wise mari- 
ner who has not forgotten the last storm he 
weathered and is keeping everything ship- 
shape and ready. He says: 


Since the panie of 1907 a decided change 
has come over the retail community. We were 
on the crest of a big wave of expansion when 
that financial storm burst, and there is no doubt 
that a great many merchants were caught heavi- 
ly overstocked. They learned a lesson then which 
they have not yet forgotten. 

Conditions in the last year, however, have 
made the retailers over-cautious. They have 
carried hand to mouth buying to such an extent 
ihat its effects are beginning to be detrimental 
throughout the business world. This applies not 
only to clothing, but to many other lines of 
merchandise. The retailer has been frightened 
by all he has heard of the general unsettlement 
of business conditions. In trying to guard against 
possible losses he is keeping his stock down to 
the lowest noteh. This reacts on the manu- 
facturer. 

To illustrate: We have had too little initial 
buying——-orders that should be placed at the be- 
ginning of any season in any line of goods to 
anticipate reasonable demands. With such or- 
ders in hand, the manufacturer could go ahead 
and start up his plants with a fair assurance of 
the amount of business he would have to do. As 
it is, the manufacturers have not had enough 
orders in hand to stari operations on a profita- 
ble basis. 

Retailers order in small lots throughout the 
season. In the end, probably they order as much 
or more than they would if they had placed only 
big initial orders. Naturally the manufacturer, 
uncertain of the future, has to hold back to keep 
from getting loaded up with a lot of goods that 
he will have little or no market The re- 
tailer does not get his orders filled as promptly 
as he would like; he runs out of goods and loses 


for. 


a certain amount of business in that way. 

Another reason the retailer's 
ness is the multiplicity of styles and the quick 
changes that take plaee in them. ‘That, of 
course, the ultimate consumer is largely re- 
sponsible for. 


for cautious- 


In response to Tre ANNautst’s Inquiry, 
William M. Wood, President of the Ameri- 


| can Woolen Company, wrote from Boston: 


This is a period of political and other changes. 
Uncertainty is in the air, and the situation is 
not helped by the complications southward in 
Mexico. Hesitancy has been and is a motive in 
land to mouth buying, but the evil has now be- 
come a grevious menace to the whole business 
world. Large seasonal orders make for the wel- 
fare of the buyer and seller alike. It is the 
large, constant volume of production that en- 
ables a manufacturer to produce at a low cost 
and yet to achieve a reasonable profit. Where 
orders are small and haphazard, the manu- 
facturer cannot make the proper calculations, 
and is liable to run out of stock. While the vol- 
my company is markedly 

larger than a year ago, let us hope that there 
will soon be a strengthening of business con- 
fidence that will find its expression in adequate 
orders in every line. 

Tue ANNALisy made inquiry of several 
small clothing manufacturers and dealers. 
It was ascertained that the practice of order- 
ing small quantities of cloth has been grow- 
ing steadily and has reached such propor- 
tions that it is causing the mill owners and 
wholesalers a good deal of concern. For 
example, instead of buying a “ piece” of 
goods—fifty yards—the merchant or ladies’ 
tailor or the clothing manufacturer will 
order only a “cut ”—44% yards. He will 
buy several different “ cuts ” at a time and 


ume of business of 
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make them up into sample suits. The orders 
that he obtains in this way result in corre- 
sponding orders for more “ cuts.” The goods 
cost a little more when bought in that way, 
but the small dealer in men’s or women’s 
wear is willing to pay the premium as an 
insurance against loss by getting over- 
stocked even with a few extra yards. But 
if a customer comes back with a re-order 
which the mill, owing to keeping its own 
stock down, cannot fill, there is loss of trade 
at both ends. ‘The mills and wholesalers 
have been trying to overcome this tendency, 
but have not made much progress. 

In cotton goods, “* hand to mouth” buy- 
ing affects in a greater or less degree about 
10 per cent. of the output. This is the per- 
centage that feels the influence of changing 
fashions. Says Stuart W. Cramer, former 
President of the American Cotton Manu- 
facturers’ Association: 


The continual shifting of styles has had a 
very decided effect on the cotton manufacturing 
industry in this country. To a certain extent 
this has encouraged “hand to mouth” buying. 
In other ways it has stopped buying almost al- 
together. To illustrate: 

Take a hundred factories engaged in the 
manufacture of cotton goods. Sixty of these 
produce staples, like sheets, bagging, &e. Their 
business is steady. The consumption does not 
vary markedly, and is constantly increasing. In 
twenty other mills the goods produced are those 
for women’s wear for which silk has been sub- 
stituted to a great extent. These have suffered 
a considerable loss. What demands they have 
to fill are small lots and frequent. There remain 
twenty more factories out of this suppositious 
one hundred. ‘These have suffered quite as much, 
but from elimination rather than substitution. 
Women nowadays, for instance, either are not 
wearing any underskirts at all or else those of 
thin sik. The demand for cotton goods for this 
class of women’s wear has fallen off tremen- 
dously. 

Hand to mouth buying is not economical in 
any line of business, for the reason that you 
cannot buy in small lots to as good advantage 
as in large quantities. The wiser the merchant, 
the better judgment he shows in buying. The 
most successful is the one who purchases neither 
too much nor too little. 

Mills & Gibb are wholesalers in white 
goods and laces. W. T. Evans, their mana- 
wer, Says: 

Styles change with amazing rapidity nowa- 
days. The Bowery copies Fifth Avenue over 
night. The small town copies New York and 
Chicago. ‘The retail merchant has to keep up 
with his customers. There is hand to mouth 
buying only so far as the retailer wants to keep 
within a safe margin. It is not an established 
business custom. 

W. A. Marble, President of the Mer- 
chants’ Association of New York, looks 
upon this subject from still another angle. 
He says: 

When business is good the ordinary mer- 
chant orders in larger quantities than when it 
is poor. This is a natural human tendency. 

In big retail businesses, such as the great 
department stores, this individual tendency is 
checked by the merchandise manager. He is the 
man from whom the department buyers must 
take their orders. He deals with totals—the 
business as a whole. A department store buyer 
is like a small merchant. The merchandise man- 
ager’s function is to hold the buyers down—to 
keep them from overstocking. The buyers must 
be cautious. 

In New York you will find that the depart- 
ment buyers in the large stores send in their 
orders to the manufacturers not only from week 
to week, but even from day to day. 

Hand to mouth buying is a disadvantage in 
some ways to the manufacturers because they 

-annot carry stocks to meet the aggregate de- 
mands of a great variety of small orders. It 
has its advantage, however, in the fact that it 
gives the manufacturer a longer period in which 
to produce his goods. He does not have to work 
overtime for a while each season and then close 
down and wait for more orders. There is some 
uncertainty, but he is kept moderately busy all 
the time. 

Changing fashions affect a large portion 

of the leather trade. The consumption of 
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leather in the manufacture of boots and 
shoes is the great factor in that branch of 
industry. Says C. W. Terhune, merchan- 
dise manager for Morse & Rogers: 


The rapidity with which styles in footwear 
change is becoming a stronger influence each 
year in keeping down the stocks carried by re- 
tailers. The retailer is less able to anticipate 
the wants of his trade nowadays than ever be- 
fore. 

The wholesaler could turn his stock oftener 
twenty years ago than he can now, because to- 
day he has to carry a much larger assortment. 
Such a thing as a “staple” shoe is almost an 
unknown quantity. In the shoe trade “hand to 
mouth” buying is a necessity that has been 
brought about by the public itself. It is becom- 
ing more and more of a factor each year, not 
only in this line of business, but in many others, 
and seems likely to be permanent. 

It would not seem at first glance that 
there were fashions in foods, too. But such 
is the case. And they have had the same 
effects on the buying methods of the re- 
tail grocers as they have wherever com- 
merce touches the consumer. Says Edwin 
H. Sayre, general manager of R. C. Wil- 
liams & Co.: 


Hand to mouth buying is becoming more of 
a practice in business to-day than ever before. 
It is particularly so in the grocery trade. 

One reason for it is the improved facilities 
for transportation by rail from the supply depots 
of the wholesalers, and the improvements in the 
methods of urban and suburban distribution due 
to the automobile. 

The average retail grocer will order $20 worth 
of goods a day now, where he used to order $100 
worth once a week. Formerly he used to back 
his wagon up to the warehouse and drive away 
with his purchases. Now the wholesaler does 
the delivering, even in very small quantities. 
Of course the cost of this extra service has to 
be covered by the ‘wholesaler and the retailer. 
But the consumer gets fresher goods and gets 
them quicker, which is an advantage that out- 
weighs the trifling extra expense in his eyes. 
But it is not an economical way of doing busi- 
ness. 
The grocer in a small town buys in practi- 

cally the same way. Supply depots are so 
numerous that he can get his goods by freight 
very quickly. 

The retail grocer has been forced into buy- 
ing from day to day because that is the custom 
of the majority of the urban population of the 
United States, the many millions who live in 
towns of more than 5,000 population. Except on 
farms that are remote from the villages, the 
family cupboard is no longer stocked with pro- 
visions enough to last for a week or a month. 
That custom is passing away rapidly under mod- 
ern conditions. In the cities the consumer buys 
froém day to day. In fact, in New York, the 
tendency is to buy from meal to meal. 

Many lines of goods are now being put up 
in packages containing enough for only one 
meal. The value of the contents is negligible 
compared with the cost of the container, pack- 
ing and distribution. As a result of this infinite 
variety in every line of things to eat the grocer 
has to buy a litile of everything. His stock is 
as large or larger in value to-day than ever, 
but he carries small stocks of many different 
kinds, and has to replenish them in a small way. 

The great commercial agencies scrutin- 
ize the field of trade each day through the 
eyes of their thousands of representatives 
all over the country. They say that the 
tendency in every line is for merchants to 
make more frequent purchases and to keep 
their stocks well assorted. In the main they 
ascribe the persistent growth of this custom 
to the reasons that have been indicated. 

The railroads do not like this “ hand to 
mouth” buying. They have remarked the 
growth of this business custom, but have 
not collected any exact statistics regarding 
it. Inquiry at the freight terminals in New 
York City reveals that the number of small 
shipments is increasing steadily. That 
they cost more to handle is indicated in 
various ways—one of them is the steady 
growth of the percentage of station ex- 
pense, which is said to be out of proportion 
to the tonnage. Says W, A. Worthington, 





Vice President of the Southern Pacific Com- 
pany: 


The cost of transporting a ton one mile is 
far more expensive in the case of less than car- 
load than carload freight, for a variety of rea- 
sons. The termina! service and handling is more 
expensive. More labor and facilities are needed. 
Railroad employes have to load and unload less 
than carload freight; carload lots are handled 
by shippers and consignees. Waypbilling, checking, 
and other clerical expenses are much higher per 
ton mile in the case of less than carload freight. 
More track room and cars are required, due to 
lighter loads. As a rule only from one-third to 
one-half as much “|. c. 1.” as “c. 1.” freight is 
loaded into a car. Terminal switching is much 
greater for the average ton, due to the distribu- 
tion of this small quantity of freight over two or 
three times as many cars. 


Transportation cost is much higher per ton 
mile because more dead freight is hauled in pro- 
portion to the paying load. Again, a shipment 
of less than carload freight, starting by rail from 
a large distributing point, will be composed of 
freight to various destinations, which is grad- 
ually unloaded until at the end of the run of the 
car there is little freight remaining in it. Where 
freight is hauled in carloads the original load 
is carried through to destination. As a result, 
many times the dead or unproductive weight of 
the car is carried in proportion to the weight of 
the paying load of freight. As the hauling ca- 
pacity of the locomotive is measured in gross 
weight, the amount of less than carload freight 
in a typical train would be far less than car- 
load freight. I would estimate this load at from 
one-third to one-half as much. 


Less than carload freight is generally handled 
on way freight trains, and as it must be unloaded 
at various points, additional men are employed. 
This results in a higher wage cost per train mile. 
For the same reason it requires more hours and 
considerable overtime between terminals; there- 
fore, a higher wage cost for the entire engine 
and train crew per mile run. The incidental or 
way switching causes increased fuel consump- 
tion, increased hazard of accident, payments for 
loss and damage, greater forces and equipment, 
&ec., to perform a given service in the case of 








less than -carload freight. The former also 


averages a shorter haul, which further increases 
the terminal cost per ton mile. 

Summing up, I would estimate tl st of 
handling less than carload freight as four or 
five times as much per ton mile as in the case 


of carload freight. 

In the Southern Pacific’s condensed re- 
ports of traffic handled, practically all the 
less than carload business is placed under 
the heading of “ merchandise.”’ An exami- 
nation of one of these reports for the Pacific 
Coast lines showed that the average load 
of “ merchandise” per car was seven tons, 
and that the average load per car of all 
classes of freight was twenty-four tons. It 
also appeared that out of a total of 63,851 
freight cars in service on that part of the 
system in March, 16,942 carried “ merchan- 
dise.” That is to say, it took 25 per cent. 
of the cars to carry 7 per cent. of the ton- 
nage handled. 


Value of California Vineyards 
Statistics relative to California’s grape raising 
industry and wine production are interesting. For 
instance, there are in the State 330,000 acres on 
which grapevines are growing, 170,000 of which 
are planted to wine grapes, 110,000 to raisin 
grapes, and 50,000 to table grapes. These vine- 
yards represent a valuation of $66,000,000, or an 
average of $200 an acre. Packing houses, equip- 
ment, and some 700 wineries, bring the total 
valuation of the State’s viticultural investment up 
to $150,000,000. There were according to a bulletin 
issued by the California State Board of Viticultural 
Commissioners 6,363 carloads of table grapes 
shipped out of California during the fall of 1913, 
and 1,000 carloads either consumed in the State 
or forwarded by express. The average net weight 
per carload is 26,000 pounds. Therefor: 





there 


were 191,438,000 pounds of table grapes sold by 
California vineyardists during the last vintage sea- 
son. The fruit shipping companies of the State 
are authorities for the statement that the average 
gross price realized for the sale of a f table 


grapes was $1,250; the gross sale $9,2( 








Quarterly Net Earnings of the Steel Corporatio 


of 
Dollars 





Only three times in the history of the Steel 
Corporation have its net earnings been smaller 
than in the quarter ended March 31. These were 
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the last quarter of 1903, the first quarter of 1904, 
and the first quarter of 1912. 
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The Economic Effects of War 


A Conversation With Prof. John 
Bates Clark of the Carnegie En- 
dowment for Industrial Peace, 
Who Says That They Are Limit- 
less and Incalculable and That 
the Influences of the Napoleonic 
Wars of a Century Ago Are Still 
Being Felt 


HAT are the economic effects of war? 

Where do they begin? Where do they 
end? When are they on the credit, when on 
the debit, side of the ledger? 

These were the questions put to Prof. 
John Bates Clark of the Department of 
Economics at Columbia University. As Di- 
rector of the Division of Economics and 
History of the Carnegie Endowment for 
International Peace, Prof. Clark has been 
studying this aspect of war since the Berne 
Conference, three years ago. 

“It isa baffling problem,” replied Prof. 
Clark to the query. “ The cost of war in 
totals of life and direct expenditure on the 
part of the nations engaged can be reduced 
to exact figures. 

“Tt is not so with the economie effects. 
You cannot put your finger precisely on the 
point where the economic influence of a 
war begins to be felt. You cannot mark the 
spot where its effects will cease to be felt. 
In, other words, neither the economist nor 
the statistician can prepare a balance sheet 
of a war after it has been concluded, show- 
irg profits and losses as though it were a 
gigantic business enterprise that had run 
its course and been wound up. 

“Yet these economic effects certainly 
exist, and a powerful factor they should be 
in influencing any nation’s decision for or 
against war. Few realize how long before 
the soldiers are summoned to their stand- 
ards have the cost and waste of war reached 
considerable proportions. They run far 
back through many years—years not so 
much those of peace as those of preparation. 
And, on the other hand, the outgo on ac- 
count of war continues long after the ar- 
mies are disbanded, long after the labor is 
liberated. It is many years before the labor 
that has been drawn off for a war reaches 
its former level of productivity.” 

“ But the cost curve reaches a maximum 
somewhere?” 

“Yes, and a terrible maximum it is in 
these modern times, when we are so depend- 
ent upon the labor of others, when our so- 
cial and industrial life is so complex. The 
highest point in a nation’s war loss occurs, 
of course, when battles are being fought. 
The economic effect of the killing, the 
maiming and the enfeebling of the most 
vigorous class of the men in a country is 
practically incalculable, and the consequent 
loss through the social and industrial dis- 
organization that must follow active war- 
fare is a heavy drain on the resources of a 
nation. The long trail of debt that a war 
leaves in its wake is something that can be 
computed; the economic facts are practic- 
ally beyond computation.” 

“ How long after a war is ended are its 
economic effects felt?” 

“Many more years than most of us 
realize. For instance, the Napoleonic wars 
occurred 100 years ago. A century has 


passed, but the economic effects of those 
disastrous struggles are still reverberating, 
not only through France, but through all 
the countries that were involved. 

“ Consider that single situation. Some 





6,000,000 persons lost their lives. France 
and the countries directly involved were 
swept clean of their men. Not only was 
France’s backbone broken; her vertebrae 
were removed. The men first chosen for 
the struggle were the strongest and the 
best, men from the top ranks of her pro- 
ductiveness. As these were killed or in- 
capacitated their places were taken by those 
at the extreme ends of the age scale. In 
the end the armies were made up of the old 
and the young. Few of those in the prime 
of their life, the flower of their productive 
power, remained. 

“ Several generations have passed since 
then. But France, in these 100 years, has 
by no means recovered, and it will be many 
years before she will recover. Taking a 
large view of the situation, the French peo- 
ple are by no means the world asset they 
would have been had these wars not taken 
place.” 

“ But surely, from this very world-asset 
point of view, there is some economic profit 
in war?” 

“Yes; under certain conditions war is 
economically profitable. But those con- 
ditions are fast approaching the vanishing 
point. From my study of this problem, I 
have come to take the ground that there 
are only two types of war that show a credit 
balance. These are wars of conquest and 
wars of liberation. They are types which 
are rapidly becoming rare. There is every 
evidence that in time they will have passed 
away altogether. 

“The chance for the small balance of 
gain in both these cases depends, obviously, 
on who does the conquering and who does 
the liberating. The occupation of the North 
American Continent involved a long con- 
tinued war of conquest. From the point of 
view of the American Indian it was a loss; 
more than that, it was a tragedy. On the 
part of the conquering people it involved an 
enormous moral wrong. 

“But it resulted in a net profit to the 
world. The mere fact that European races, 
the most progressive of them, retained 
their foothold in North America has been 
a world gain. The later fact that the Euro- 
pean colonists entered into a war of libera- 
tion effected a further gain.” 

“ Ts it always a world gain for a people 
to throw off the control of a foreign 
power?” 

“By no means. That depends on two 
things—the manner in which the control 
is exercised, and the capacity of the subject 
people for self government. The Hindus, 
for example, have been perfectly aware that 
they could not, in the interests of their 
country, afford to drive out the English. 
It would be absolutely impossible at their 
present stage of development for the native 
inhabitants of India to form any manner 
of political union. It would be out of the 
question for them to rule the whole penin- 
sula through a single government. Eman- 
cipation would be simultaneous with di- 
vision and subdivision without end in the 
entire empire.” 

“ But in the war of conquest, isn’t the 
balance, from the world-asset point of view, 
practically undisturbed? ” 

“No. There was a time, perhaps, when 
it was possible that one civilized nation 
could gain by a successful war of conquest 
in proportion to what the vanquished nation 
lost. Commercially speaking, Germany 
showed on its ledger a certain profit when 
it conquered a strip of France and put the 
cost of that conquest on France’s_ books. 
But France lost more than Germany ever 





gained, and unless we take into account the 
consolidation of the German Empire as 
the chief gain for the victors, this enormous 
transaction meant a net loss to the world. 

“ But the war of conquest, like the war 
of liberation, will soon be a thing of the 
past, and we shall be left with only the 
obviously unprofitable wars at our com- 
mand. It is probable that the Franco-Prus- 
sian war will prove to be the last instance 
of a direct conquest of territory in a war 
between two civilized States. Barbarous 
territory may be subject to conquest wher- 
ever any of it may be found unallotted to 
civilized owners.” 

“In this latter case, is there the possi- 
bility of world profit?” 

“No. War between civilized States over 
the possession of uncivilized territory shows 
the same disastrous result to the world at 
large as any war of conquest.” 





Clifford Thorne’s Clients 


Verification of His Credentials as They 
Were Presented 


It has been variously stated that Clifford 
Thorne, the Chairman of the Iowa Board of 
Railroad Commissioners, who has recently 
been much in the public eye as a principal 
opponent before the Interstate Commerce 
Commission of the application of the East- 
ern roads for the approval of advanced rate 
schedules, does not, as he claims, officially 
represent seven other Western States be- 
sides his own, viz.: Kansas, Nebraska, North 
Dakota, South Dakota, Arkansas, Oklahoma 
and Missouri. 

To resolve the matter, Tire ANNavist last 
week made inquiry of the heads of the State 
commissions. The replies received will be 
of interest. They are as follows: 

Pierre, S. D., May 2. 

Clifford Thorne of Iowa, Railroad Commis- 

sioner, represents the Railroad Commission of 
eight States, comprising the Mississippi Valley 
Association of Railroad Commissioners, and is 
also the duly accredited representative of the 
South Dakota Railroad Commission. 

T. E. CASSILL, Secretary. 





Little Rock, Ark., May 2. 
Arkansas Railroad Commission has instructed 
Clifford Thorne of Iowa to use his best efforts, 
by permission from this commission, to prevent 
the 5 per cent. general increase in freight rates, 
believing such an increase to be necessary only 
in the minds of the operators, and not in reality. 

W. F. McKNIGHT, 

Chairman Arkansas Railroad Commission. 

Jefferson City, Mo., May 2. 
Your wire: Public Service Commission of 
Missouri joined commissions of other Western 
States in designating Clifford Thorne to make 
thorough examination into the merits of the ad- 
vanced rate cases and to present the evidence 
resulting from such investigation to the Inter- 

state Commerce Commission. 
JOHN M. ATKINS, Chairman. 





Topeka, Kan., May 2. 
This commission joined with commissioners 
other States in requesting Clifford Thorne to 
represent them in the case to which you refer, 
and so far as his views have been reported to us, 
they are approved. 
JOHN M. KINKEL, Commissioner. 





Lincoln, Neb., May 2. 
Nebraska Commission, together with other 
commissions, authorized Clifford Thcrne, for and 
on their behalf, to prepare and present data and 
evidence material to issue involved in advance 
rate case. 
NEBRASKA STATE RAILWAY COMMIS- 
SION. 





Mandan, N. D., May 2. 
Clifford Thorne is authorized to represent 
North Dakota in advance rate cases, and this 
commission heartily approves course taken by 
him. W..H, STUTZMAN, President. 
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A Robinson Crusoe Railroad 





In the Island of Cebu Is a Line 
Where All the Fundamental 
Problems That Confront Trans- 
portation Have Been Solved— 
Operated by Natives, Traffic Has 
Been Created Where There Was 
None Before 


By RICHARD SPILLANE 

There is an island in the Philippines 
called Cebu. It is about 120 miles long and 
from six to twenty miles wide. To-day it 
presents in concrete form perhaps as good 
an example of all the major problems of 
railroad transportation as can be found in 
any place in the world. 

Cebu has a population of about 655,000. 
Until the time of American occupation com- 
paratively few of the inhabitants had been 
off the island. Their tastes were simple. 
They raised enough, except in time of 
drought or disaster, to feed themselves, and 
from the fibrous plants indigenous to the 
soil wove enough material for the few gar- 
ments they wore. The rich got garments of 
gay colors and luxuries for the table from 
Manila, but, generally speaking, Cebu lived 
by itself, buying nothing and selling noth- 
ing. 

It has been part of the American system 
of government in the islands to make roads, 
Gevelop industries, educate the people, and 
promote commerce. <A _ concession was 
granted to a corporation styled the Philip- 
pine Railway Company, and controlled by 
J. G. White & Co., Incorporated, of New 
York, to build railroads on some of the 
islands, the Government guaranteeing the 
interest on the bonds in the event that the 
railroad was not able to pay. 

One of the lines constructed was that on 
Cebu. The engineers who laid out and built 
that road had difficulties such as rarely 
confront railroad men. So far as possible 
they had to use native labor. That was 
necessary not only because the cost of im- 
porting experienced white labor would be 
prohibitive but because it was essential to 
educate the inhabitants in some of the arts 
of the whites. The railroad was to be built 
from Danao in the north, to Argao in the 
south, sixty miles. As mountains run 
through the central length of the island and 
the towns are on the shore, it was necessary 
to follow the coast line with the railroad. 
There are many streams that wind down 
from the hills. In the dry season they are 
arroyos; in the wet season torrents. Unless 
they were bridged to meet the test of the 
highest waters they would put the railroad 
out of business. 

The engineers selected to build that road 
were chosen not only because of their tech- 
nical skill but with regard to their patience, 
their ability to teach, and their sympathy 
with and full understanding of the aims 
of the Government. How crude was the 
human material with which they began 
their work may be appreciated when it is 
said that the first group of native laborers 
who saw a wheelbarow had no idea what it 
was for. When it was filled with dirt and 
they were ordered to wheel it away they 
took hold of it by the wheel. Then, when 
they saw that was not the way, they tried 
to place the barrow and it: oad on the head 
of one of the natives, that being the method 
of carrying most of their burdens. Once 
they learned the use of the barrow, how- 
ever, they handled it skillfully. 

The more they learned, the more they 











wanted to learn. With infinite patience the 
small force of white men toiled with the 
Filipinos, teaching them grade-making, tie- 
laying, track-laying, bridgebuilding, &c. 
The road was begun in 1906. It was 
finished in 1909. Within those three years 
Charles Farnham, the engineer in charge, 
developed a force out of that lot of natives 
of which he was proud. One of the natives, 
who had become a foreman, showed unusual 
talent. The engineers could trust him with 
aimost any undertaking. With no other 
help than the blueprints which Mr. Farn- 
ham turned over to him, that native built 
one of the finest stations on the Cebu 
Railroad. And the stations on that line will 
stand comparison with those of most rail- 
roads in the United States. There are twen- 
ty-two of them. All of them are fireproof. 
Most of them are of reinforced concrete, 
corrugated iron, and native hardwood. 

Building that railroad, difficult as it 
was in the early stages, was simple in com- 
parison with the task that confronted the 
managers of the road when it devolved upon 
them to make the property pay. 

In most countries a railroad appeals to 
the people if for no other reason than 
through economy of time in getting from 
one point to another. In Cebu, however, 
time meant nothing. The native had no ap- 
preciation of the value of hours. If he 
wished to go from Cebu to San Fernando or 
Sitonga, it did not matter particularly to 
him whether he made the journey on a cer- 
tain day or a week or a month later. 

In addition, the railroad had to compete 
with the centuries-old system of Cebu 
transportation, the carabao or buffalo cart, 
which went lumbering along the miry roads, 
or the boats, by which many persons pre- 
ferred to travel. 

To overcome the carabao and the boat 
habit was the passenger agent’s job. The 
problem of the freight agent was harder. 
Without freight the road could not succeed. 
To provide freight he had to create indus- 
tries. The population was dense, but the 
production low. 

The soil from the hillsides down to the 
sea is alluvial, and, when irrigated, wonder- 
fully rich. The stretches adapted to cultiva- 
tion are from four to ten miles wide. For 
countless generations these lands had been 
sufficient for the few food staples the peo- 
ple of Cebu required, crude as was the farm- 
ing method. The men who worked on the 
construction of the railroad received com- 
pensation which seemed to them big. It 
was approximately 50 cents a day. With 
more wealth than most of them had pos- 
sessed before, they found they had desires 
for some of the things the white man used 
—shoes, good shirts, coats, trousers, won- 
derful machines that talked and sang and 
played tunes; sewing machines, toys, bicy- 
cles, picture books, story books, and a multi- 
tude of other articles. They got what they 
could, but when their money was spent they 
learned that the only way they could get 
more was by earning money. How could 
they do it? The railroad was finished, and, 
although it was employing a fair number of 
natives, the total was negligible in com- 
parison with the hundreds of thousands of 
persons on the island. Then it was that the 
Government and the railroad pointed out 
the way. By producing on the Island of 
Cebu things that were required by the peo- 
ple in other parts of the archipelago or the 
outside world in general, the Cebu planter 
could sell his product for money, with which 
he could purchase the things he desired to 








make his life easier and better. Agents of 


the Government and the railroad furnished 
seed for corn, for cotton, for peanuts, for 
maguey, and a multitude of other things. 


Retter methods of irrigation and general 
farming were suggested. Then the moun- 
tains were explored to see what, if any- 
thing, they contained that could be made 
the basis of a new industry. When those 
who the first year followed the 
of the Philippine Bureau of Agriculture 
found that their land could produce the 
crops that brought good money, others were 
quick to follow their example. Now Cebu 
knows an_ agricultural development that 
promises to make it rich and prosperous. 
The marketing of the crops has become so 
much a feature that the railroad displays 
bulletins each day on all twenty-two of its 
stations, quoting the prices for all the 
products of the island. The agriculturist 
knows exactly what his crop will bring, gets 
every assistance in marketing it, and has 
come to look upon the railroad and the Gov- 
ernment as his great and good friends. 
The men who went into the hills found, 
among other things, coal not far from 
Danao. The development of these coal 
mines is only beginning. The coal that now 
is used on the road comes mostly from 
Borneo, Japan, Australia or China. Its cost 
is high. The Cebu coal is said to be a good 
anthracite. There is every prospect that 
Cebu soon will be supplying all the Philip- 
pines with coal. When that coal develop- 
ment comes the Cebu Railroad will be a 
good money maker. To-day it pays ex- 


suggestions 


penses. That is marvelous, in view of the 
fact that it is less than five years old and 
considering the conditions obtaining in 
Cebu when it began operations 

Here are its figures for the last two 
years: 


FREIGHT REVENUE 


1913 1912. 





BOCCOMUPE: 6c cece ccs $8,254 $11,822 
NEE  iesctia eas ages bike 1,240 1,151 
ES 55a BG died v4 es 32,9 11,852 
NUS sdb kint-eeceewe 010.0 1,024 791 
Manufacturing ............ 2,971 2,929 
Merchandise ...... peaedioas 2 
Miscellaneous ..........00. 137 8 

MND opis rare. soar de ore chasis Baku $46,583 $28,553 

PASSENGER REVENUE 
1913 1912. 

IS Gad acd Malo etal eae oe $85,487.09 $87,978.60 
ED ACERT Te 2,318.84 1,592.49 
Excess baggage......... 276.67 164.34 
DE viet saicibdsiaaarsiaars 2,471.88 2,471.88 

IN Pals casas 6k oss $90,554.48 $92,207.31 

The 1913 statement would be much bet- 
ter but for the fact that the island was 
visited in the latter part of 1912 by five 
typhoons, the one of Oct. 15 being the most 
destructive in twenty or thirty years. In 


some places bridges were carried away. 
Crops were damaged badly. The sugar crop 


suffered about 20 per cent., corn 20 per 
cent., and rice 30 per cent. The rainfall 
within twenty-four hours was twenty-two 
inches, and the wind reached a velocity of 


100 miles an hour. The water rushed down 
the mountain sides, flooded the plantations, 


washed away roadbeds and embankments, 
and carried away nearly five miles of track, 
besides turning more miles of track upside 
down. Three streams changed their courses, 
no longer passing under the bridges built 
for them. At least $2,500,000 was lost by 
the natives, and this, of course, affected the 


revenue of the company. 

It will be two years before the people re- 
cover fully from this disaster, but the re- 
covery is so well under way that the busi- 
ness of the road for the first quarter of 
1914 is a record-breaker, The conditions for 
the crops of this year are ideal, more land is 
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under cultivation than ever before, and 
there is every sign of the dawn of a great 
period of local prosperity. 

So far as the finances of the road 
concerned, things are easy, much easier 
than for many old established railroads in 
the United States. It will not be long before 
the road will be paying dividends. And, 
happy condition for the railroad man, there 
has been no interference with his operation 
of the road. The rates on the Cebu Railroad 
have not been questioned thus far by any 
Public Service Commission, and there has 
been no protest from shippers at Tuyan, 
Carcar, Liloan, Maslog or Sangat. If the 
Ocana Board of Trade or the Mandaul Asso- 
ciation of Commerce, if there are such 
bodies, are kicking, there is no record of the 
fact. It may come later, but just now the 
railroad man is the prince, the leading light 
and the pride of Cebu. He fixes the freight 
rates according to the competition of the 
bull cart and the boat charge, and where 
that is not serious he makes the tariff all 
the traffic reasonably can bear. The pas- 
senger rates are stiff, considering what the 
American railroad gets. There are three 
classes and the charge is per kilometer 
(about five-eighths of a mile.) The first 
class rate is 4 cents per kilometer, second 
214, and third 114. 

Nothing illustrates the transformation 
of Cebu more than the fact that the native, 
who never measured time before, now con- 
siders it seriously. He rides on the railroad. 
There are two passenger trains each way 
daily, and there are requests for the estab- 
lishment of automobile feeder lines for 
freight and passenger traffic between the 
important settlements near the hills and the 
railroad near the shore. 


All but a few of the employes of the 
road are natives. The train dispatcher is a 
Vilipino. He handles his trains by tele- 
phone. The general freight agent and the 
traveling freight agent are Filipinos. All 
the conductors, guards, station agents, en- 
gineers, and firemen are Filipinos. The road 
has six locomotives, twenty-five passenger 
cars, and fifty-one freight cars, flat and 
box. The rolling stock is of the most ap- 


are 


| Private vs. Municipal 


| 





proved modern pattern, equipped with air | 
brakes and automatic couplers, and stand- 


avdized as to wheels, couplings, and inter- 
changeable fittings. The gauge of the road 
is three feet six inches, the Oriental stand- 


ard. 


All the locomotives are of the mogul | 


type and of thirty to forty tons weight on | 


the drivers, with the exception of 
small ten-ton locomotives of German make, 
which were purchased by the company as 
scrap, overhauled in its shops, and are used 
for switching and light service around ter- 
minals and wharves. 

Most of the engineers on the Cebu Rail- 
road never have been off the Island of Cebu 
and never saw any locomotives except the 
ones on their line. Most of them never knew 
until six or seven years ago of such a thing 
as a locomotive. 

To-day they are pretty fair 
men. 

The Pennsylvania Railroad maintains at 
Altoona what is believed to be the greatest 
training school in the world for railroad 
men. It screens the colleges for material 
out of which it hopes to fashion its masters 
of transportation, master mechanics, audi- 
tors, superintendents, Vice Presidents, and 
Presidents of the future. 


railroad 


much of mechanics and of the operation of 
the railroad, but it is a question if they get 
u broader knowledge of the fundamentals 
and the practical side of railroads than the | 
natives who are making a success of that 
railroad of Cebu. 
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Ownership of Utilities 


A Discussion, Pointed with Statistics, by an 
Expert Who Thinks That the Former 
Makes for Greater Efficiency 





By A. K. BAYLOR* 

N ample and efficient supply of electrical en- 
+Aergy having become a public necessity, the mu- 
nicipal control of such a supply is being advocated 
in many quarters more vigorously than ever before. 

In considering the question of municipal as 
against so-called private control of electric public 
service utilities, no better basis is available than 
is found in a comparison of the conditions exist- 
ing in the United Kingdom and in the United 
States. 

In England municipal control of electric public 
utilities is general and private ownership is rela- 
tively limited. In the United States the reverse 
is the case; municipally owned and operated elec- 
tric services are the exception, the industry being 
dominated by private enterprise. 

Herse car lines were first introduced in Eng- 
land by George Francis Train, who went over 
there from the United States and established the 
first in Birkenhead about 1870. Others followed, 
and Parliamentary bills were enacted to authorize 
the operation of such lines, under what was known 
as the “ Tramways act of 1871.”’ In that act was 
a purchase clause providing that the municipalities 
could take these properties over in twenty-one years 
at “the then value.” The rights of municipalities 
to acquire the tramways began to mature in the 
early 90s. 

Coincident with all this came the 
commercial development of electric traction in the 
United States, and the practical advantages of 
such electrification became obvious to the authori- 
ties. With the principle of public ownership al- 
ready popular throughout the country, the right 
of purchase of the tramway lines maturing at 
the same time, and the object lesson of successful 
development in the United States, it only needed 
one other factor to complete the chain of circum- 
stances in favor of municipal control, and that 
was found in the valuation placed on the first 
lines taken over under the Tramways act—a section 
of the North Metropolitan Tramways of London, 
purchased by the municipal authorities of that 
city. 

In the arbitration held to determine that first 
purchase under the act, the referee determined the 
“then value ” to be the scrap value of the physical 
assets, old rails and cars, good, bad, and indifferent 
horses, car barns, stables, and other accessories. 
The franchise and good-will of the property as a 
going concern, &c., came into the hands of the mu- 
nicipal corporation without expense. 


successful 


HE effect of this decision was to crystallize the 

policy of public ownership and check the grant- 
ing of new franchises. Furthermore, companies 
whose twenty-one-year period had not elapsed, en- 
tered a period of decay, because it was evident that 
money expended in repairs, improvements, or bet- 
terments would be practically confiscated. 

So firmly established was the municipal ‘dea 
at that time in England that Parliamentary ills 
for new private undertakings were obtained with 
the greatest difficulty, and in almost all cases 
were accompanied by onerous restrictions, with 
purchase clauses vesting in the municipal corpora- 
tions the right of acquisition after a limited pe- 
riod, usually twenty-one years. Many of the 
heaviest expenditures would evidently be of a na- 
ture that would not be taken into account in decid- 
ing the “then value” at the time of public ac- 
quisition. 

To these conditions may be fairly attribuicd 
the relatively slow development of electric public 
service in England—a field which, on the face of 
it, with compact populations lying comparatively 
close together, gave promise of being the most 
fruitful in the world. 

There is no condition in any English com- 
munity that compares with the best American 
conditions in the extent to which a given field is 
served. 

Consider, for example, the great city of Lon- 
don itself. It will be generally agreed by impartial 
critics thal the electrical supply of London con- 
sidered as a whole is obsolete and inefficient, both 
as regards employment of capital and economical 
generation and distribution of electrical energy. 


N an area containing a population of approxi- 
mately 7,250,000, there are seventy-six electric 
public service stations; thirty-six operated by local 
authorities and thirty by distributing companies. 


‘Of the General Electric Company. 











Eight are operated by railway companies, one by 
a tramway company, and one by the London 
County Council, also for street railways. Forty- 
seven of these stations are within the County of 
London and twenty-nine outside. 

The supply given from these stations varies 
both in kind and pressure. They are not in a posi- 
tion tc co-operate with each other, and each must 
Le operated largely as a separate unit and have 
its own cpare plant and reserve. 

Direct current is supp!icd at eighteen different 
pressures, while alternating current is supplied in 
the crm of single phase, two-phase, and thr°e- 
phase, with eight different frequencies. and eigzht- 
een different pressures. 

Obviously, a cheap supply could not be obtained 
by any system of linking up such stations, and the 
only alternative was to put down one or more cen- 
tral bulk supply stations. 

Out of a total investment upon 
erating plants of $47,500,000, upward of 
500,000 has been expended on land and buildings 
only. 

For this sum a complete bulk supply installa- 
tion of a capacity approximately equal to the pres- 
ent output of all the stations could be provided, 
with generating works, transmission and distribu- 
tion system, and transformation to the pressure 
and kind required by the authorized distributers. 

Consider, now, a community where diametrically 
opposite conditions exist, where municipalization 
has not checked development, and where the mar- 
ket is served by one comprehensive and efficient 
organization, instead of by a number of small and 
inefficient stations. 

Mr. Insull, in his recent address before the 
Investment Bankers’ Association, estimated that 
the population served with electrical energy for 
transportation, light and power by his company, 
the Commonwealth Edison Company of Chicago, 
within and outside the city limits, exceeds two and 
one-half millions of people. 

The figures given show that while over 5,000 
customers were served in 1898, in 1912 180,000 
were served. Although Mr. Insull estimates that 
not more than one-third to one-half of the total 
possible demand is now being supplied, the elec- 
trical output of his company increased from 10,- 
000,000 kilowatt hours generated in 1900 to 800,- 
000,000 in 1912, which is equivalent, according to 
The Electrical Times of London, to about 75 per 
cent. of the electrical energy produced in the whole 
of Great Britain. At the same time there has been 
a steady decrease in cost of production and conse- 
quent reductions in price of electrical energy to the 
customer. 

These remarkable results, culminating in the 
boon of cheap energy available over a widespread 
area, are made possible by the great diversity in 
character of load connected to the lines and conse- 
quent high load factor, and could not otherwise 
be made possible. 
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N New York, Philadelphia, Boston, and other 

large American centres, results similar in char- 
acter, though varying in degree, have been at- 
tained. 

It is a physical and economic impossibility for 
a fully developed service to be extended up to a 
restricted boundary line and stopped there. If the 
extremes of service are limited by municipal bound- 
ary lines, the area fully served must lie well within 
such boundaries. If, on the other hand, the whole 
cf a municipal area up to the boundaries is fully 
served, the extremes of service must extend beyond 
the boundary lines. Moreover, the outlying dis- 
tricts cannot be properly served at all unless their 
requirements form part of a combined load, with 
the larger centres of population as a basis. 

The total mileage of street car lines in the 
United Kingdom, with its population of 45,000,000, 
is equal to approximately the mileage of the State 
of New York or Pennsylvania, (not both, but one 
of these States,) with populations of 9,113,000 and 
7,665,00C, respectively. From the top of any of the 
high Lvildings in New York an observer may 
cast his eye over an area lying almost at his feet, 
(Manhattan, Brooklyn, Westchester, and the New 
Jersey suburbs,) with a population of 6,500,000, 
that is served by 50 per cent. more unit electric 
cars than are to be found in the whole of the 
United Kingdom. 

There were in the United Kingdom approxi- 
mateiy 460 central stations, according to the pub- 
lished list of June, 1912. For the United States 
the records of the same date show 2bout 5,900. 

In England the larger communities only are 
served, 75 per cent. of the plants being in towns 
of over 10,000 population. In the United States 
85 per cent. of the central stations serve places 
cf less than 5,000 population. 


ODERN improvements in high-tension appara- 
tus and transmission appliances have made 
possible the construction of long-distance lines that 
a few years ago would have been impracticable 
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on the score of both reliability and cost. As a 
result, mere villages that could not support any 
sort of independent central station and towns for- 
merly inefficiently served are enjoying high-class 
electric service from transmission lines that could 
not exist if limited by municipal or even State 
boundaries. 

Reliable and cheap power is conveyed into re- 
mote and rural districts, to be used for mining, 
farming, ice production, irrigation, or industrial 
work. No territorially confined service could sup- 
ply these markets. 

In addition to the free scope of private capital 
to develop service in a given territory, without re- 
gard to municipal boundaries, another stimulating 
factor has been at work for several years in the 
United States—a factor that is one of the most im- 
porant phases of the electrical industry at this 
time—i. e., the “ holding company.” 


UT of the approximate total of 5,900 separate 

central stations in the United States, about 
1,000 are now included in one or another of the more 
than 120 holding company groups. ‘The list of 
properties under centralized contro! and manage- 
ment embraces practically all of the larger cities, 
and the number of properties so controlled and 
managed is steadily increasing. 

The economy of bringing together under one 
jurisdiction the management of a number of sep- 
arate properties is generally regarded as the chief 
function of holding companies and the principal 
justification of their existence. While the economy 
due to central management is a matter of very 
great importance, it is by no means the chief ad- 
vantage of the holding company system. The stand- 
ard of high-class service that is now so generally 
established in the United States, the benefits of 
the best technical and expert advice applied to 
every central station, sub-station, and distributing 
system; the cumulative effect of active, up-to-date 
new business campaigns applied at every point, 
all resulting in improved and cheaper service to 
the consumers, are directly due to centralized con- 
trol and operation, and without the facilities of 
such a system could only exist in the larger com- 
munities. Back of all such considerations, however, 
lies the great problem of financing these under- 
takings. Before economy in operation, engineering 
supervision, or new business development come 
within the range of practical politics, the central 
station, transmission lines, distributing system, 
and other machinery of service must be created. 


N providing financing facilities for these pur- 

poses, the holding company performs its most im- 
portant function. In fact, the need for such facili- 
ites to meet the growing demands of the public for 
electric service called the holding companies into 
existence, their creation being due more to finan- 
cial necessity than practical and economic advan- 
tage. 

When the huge amounts of capital required to 
keep pace with the demand for service are consid- 
ered, it must be obvious that such sums can only 
be attracted by securities having not only a nation- 
wide but an international market. 

Municipal ownership is to a large extent private 
ownership, in the sense that the taxpayers are, in 
their private capacities, virtual stockholders, but 
without the advantage of limited liability, while 
the so-called “ private” enterprise is in a large 
measure public, both in the nature of the service 
and the wide distribution of securities. 

The latest product of electric public utility de- 
velopment is the Public Service Commission, which 
is as natural an outcome of modern conditions and 
public necessity in this field as is the holding com- 
pany. 

Generally these commissions, although often 
made up of men not previously schooled in mat- 
ters of public service, have shown a disposition to 
be fair and equitable in their regulations when they 
have come face to face with the practical condi- 
tions they had to deal with. 

The stronger elements engaged in this field 
shou.d devote themselves to a campaign of educa- 
tion of the public at large, as consumers, the mu- 
nicipal authorities, and Public Service Commission- 
ers. They should, moreover, use every proper 
means at their command to discourage unsound 
developments and overcapitalization calculated to 
discredit the industry as a whole, and adopt a 
policy of the greatest possible liberality in dealing 
with municipalities in connection with the supply 
of power for street lighting, pumping of water for 
public uses, and for all other purposes that are 
universally recognized as being within the legiti- 
mate scope of municipal contro? and regulation. 

Under such conditions, with a full understand- 
ing by the public of the benefits that accrue from 
private initiative properly applied and fairly reg- 
ulated, electrical utilities will deserve, and un- 
doubtedly be accorded, popular confidence, appre- 
ciation, and support. 





Contradistinct Views 
From the Middle West 


Though Depression Prevails in Some In- 
dustries, the Volume in Others Is Well 
Sustained and the Outlook Hopeful 


Special Correspondence of The Annalist 

CHICAGO, May 1.—Considering the amount of 
political anaesthetic administered to business in its 
weakened economic condition, it is doing pretty well. 
The prevailing speculative tendency is to sell every- 
thing people eat or wear or play with, but the min- 
imum requirements of the country’s population, even 
when sentiment is so depressed, are amazing in 
volume. During recent weeks the sales by me lead- 
ing mail order house, which does no business out- 
side of the United States, increased more than 5 
per cent. on top of a large increase last year. The 
clothing trade is normal and above the average 
in conservatism of booking, thus insuring few can- 
cellations and very fair collections. Commercial 
travelers report that the prospects of the agri- 
cultural sections will make up a good deal of the 
deficit of the industrial centres. Chicago bank 
clearings make fine showings compared with a year 
ago. This is principally due to the expansion of 
the city’s area. Trade expansion has been the 
slogan of the mercantile and manufacturing organ- 
izations here for years. 

Leading industries are languishing to a greater 
extent than they appear to be. There are plenty 
of specifications received at the steel mills, con- 
sidering dull times, but very few new orders are 
booked. Price concession is a poor bait these days. 
The largest independent steel concern in_ this 
district is still operating at nearly its full capacity, 
which is 83 1-3 per cent. greater than that of a 
year ago; but it cannot keep up the pace beyond 
June 1 unless its customers place new contracts 
liberally. The U.S. Steel mills are averaging prob- 
ably 60 to 65 per cent. of capacity. The President 
of a large watch factory located near Chicago ad- 
mits that sales slumped last month for the first 
time this year, and that a reduction in the work- 
ing force is contemplated. Automobile people 
claim to be holding up their end pretty well, thanks 
to the farmer. ‘The same report comes from the 
International Harvester Co. The Pullman Co. is 
running near 70 per cent. of its capacity, but new 
car orders are very scarce and there is no sign of 
an immediate gain. 

The end of April found traffic by rail pretty well 
sustained. The month as a whole made rather 
favorable comparisons with a year ago for Western 
railroads. Lake traffic is exceedingly slow. The 
unusual disparity in the April gross and net rail 
earnings is explained largely by the flood condi- 
tions of last year. The railroads that got their 
lines open first then received liberal tonnages from 
their neighbors and connections. April net earn- 
ings will be benefited, so far as comparisons are 
concerned, by the abnormal operating ratio of the 
corresponding month of last year. Comparisons of 
the April gross, on the other hand, suffer from 
miners’ strikes or mining suspensions. There has 
been, within a year or so, a curtailment of passen- 
ger train service, especially on lines East of Chi- 
cago, but next year will bring keen competition for 
Panama exposition travel. The consolidation of 
city ticket offices of the railroads is being dis- 
cussed as a measure of economy. 

Trouble in Mexico has enlivened the Board of 
Trade pits a little. Even the least bit of activity 
is welcome there. It is doubtful if extended hostili- 
ties would have an appreciable effect upon prices, 
except, perhaps, very gradually. Oats and pork 
would be influenced most, and the supply of both 
is abundant. Nothing in crop or soil conditions 
justifies any expectation of a scare for many 
weeks to come. This country should have large 
export trade from the new wheat crop from the 
beginning of harvest—and harvest is near at hand 
in the far Southwest, with general Winter wheat 
prospects more and more promising as the season 
advances. It is expected there will be less competi- 
tion from other wheat producing countrfes than 
for many years, although the European wheat crop 
outlook is favorable on the whole. 

Several hundred thousand bushels of new crop 
wheat were sold here for export during August. 
It would require an enormous export movement, 
however, to offset the weight of a prospective high 
record crop in this country, possibly a billion bush- 
els of Winter and Spring wheat combined, on top 
of last year’s record crop. The greatest grain 
speculator of his generation predicts 70 cent wheat 
in Chicago. 

A recognized expert in cereal statistics, with a 
historical turn of mind, summarizes the effect of 
the world’s recent wars upon wheat values as 
follows: 

“The Balkan war of 1912-13 led to spirited 
wheat upturns but failed as a long distance bull 








factor. In early 1898 the Spa A me ow 
was a decided help to the Leiter deal. Commence- 
ment of the Russ-Jap war in 1904 was a big bull 
point, owing to the huge wheat productio Rus 
sia. 

“The Boer war of 1899-1900 had ct o 
wheat. Russia declared war on Turkey April 


1877, but this was discounted by a large wheat 
advance in the same month. On the Franco-Ger- 
man struggle of 1870 wheat jumped and then lost 
10c. 





“The effect of national complicatio Oo ¢ 
gender an excitement which more easily enters 
wheat than any other market. A three cent ad 
vance on Mexican troubles would be a liberal one 

“On pure statistics, however, wheat i W 
swinging into its customary end-of-Ap1 rdy 
position. Europe will end the crop ye vith low 
reserves and the only check to a wheat advance is 


the Russian supply position.” 
MONEY PLENTIFUL IN AMSTERDAM 


But Political Factors in America and Mexico 
Rule the Market 


Special Correspondence of T} 


AMSTERDAM, April 18.—The European money 
markets continue to show an easy tendency, and 
call money especially is obtainable at terms un- 
known for a long time. The unlimited supply of 
this kind of money is a strong indication that many 
investors and business men prefer to keep their 
funds in this quickly available form to locking them 
up in investment securities of a sound ter 
which are still obtainable at prices yielding ch 
higher rate of interest. 

It has been rumored that in spite of the easy 


money conditions the various European Gi 
ment bonds, which may be regarded a 
securities, and which were formerly most 
in the investment circles of the European cou 
have profited but little from the better conditions 
in the money market. Taking the principal Euro- 
pean Government bonds as a basis, we find that at 
the end of last month prices compare with those 
of a year ago as follows: 





Per P 
Cent. \ 13. 
2% English consols...... 76.25 4 

3 German) jaemoeneesne. Geen 6.2 

38 France 86,20 Q7 ¢ 

4 Russia secceceeeecce Shek 1 

4 Austria vold...........102.80 106.60 
4 Hungarian gold........ 08.90 ) 
TE TARIF nicsewictecevises 95.2 ‘ 

3 Netherlands 77.75 2 

BS DPM sccccccccsceces 16.75 0 
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With the exception of English consols, 3 per 
cent. German, and 31% per cent. Italian, we find 
the other Government securities still ruling from 
0.15 per cent. (Belgian) to 3.80 per cent. (Austrian) 
below the prices of a year ago. Inasmuch as these 
securities are yielding from 31% to 41% per cent. in- 
terest, and they all have an international market 
and are easily convertible into cash, there must Le 
some important reason for the wide differenc 
isting between the market price of money a 
yield of interest at which the standard securities 
can be bought. 

To a certain extent political factors are still 
playing a role in this matter. It may be true that 











the political clouds which hung above the markets 
during the preceding year owing to the war in the 
Near East have drifted away. The Mexican situa- 
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tion, however, may be directly or indirect! 
ical factor of importance for the European market: 
The threatening conflict between Mexico and A 
ica, which for a moment unsettled the markets, is 


1; 
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one of its symptoms. It is not believed here that 
if the conflict between Mexico and your country 
should assume greater proportions and your Gov- 
ernment should decide to interfere, it would lead to 
a speedy settlement of the unrest. It is rather 


feared that in case the American Army should pass 
the frontiers Huerta would make peace with his 
rebel opponents, and that they together would com- 
bat the Americans. General opinion here is that the 
chief cause of the miserable situation in Mexico must 
be sought in the non-recognition by your Gover 
of Huerta as temporary President, and tl 











recognition had taken place Huerta would long since 
have had the situation under control. The attitude 
of your Government in this question is not judged 
quite sympathetically in Europe, and it may be 
taken that only the fear of serious consequences it 


connection with the Monroe Doctrine has prevent 
ed the European powers from interfering. It can- 
not be denied that sufficient ground exists for such 
interference, considering the enormous inte? 
which the subjects of the European countries have 
in Mexico. The losses suffered by people on this 
side of the ocean owing to the unsettled conditions 
in Mexico are immense. 
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Foreign Correspondence 





HE European markets were all more 

cheerful last week, in sympathy with 
New York, though more or less irregularity 
was displayed, particularly in Paris. Lon- 
don was brightened by prospects of settle- 
ment of the Ulster difficulties, and recorded 
good gains for the week, as did also Berlin. 


WATCHFUL WAITING IN PARIS 


Developments in Ulster and in Mexico 
Sources of Optimism in a Dull Market 


/ Cable oti fnnalist 


PARIS, May 2.—The Bourse this week watched 
developments in the Mexican situation closely, and 
the offer of arbitration by South American repub- 
ics was much discussed. It is felt here that the 

tuation is much brighter, although your refusal 

to submit to mediation the possibility of Huerta’s 
permanency may seem to preclude much chance of 
its success, 

Ihe optimism of New York and the easy satis- 
faction of London over d velopments in the Ulster 
situation succeeded in sweeping the Bourse’s gloom 
away. The market opened stronger on Monday, 
but those who have been bullish on rentes were dis- 
appointed by election results and threw over their 
holdings, which had a depressing effect on all 
other departments. 

On Tuesday there was a general improvement. 
The Bourse decided that Franz Joseph would out- 
live Methuselah, and that something might hap- 
pen to Huerta conveniently and simplify matters 
for you. The approach of settlement day caused a 
scramble among the bears, and prices rose conspic- 
iously. Wednesday was calmer, and there was 
some profit taking. Thursday’s market was badly 
influenced by uncertainty in Berlin, and the unen- 
couraging weekly statements of the Bank of Eng- 
land and the Bank of France. 

Friday was a bank holiday in London, and 
there were no quotations from that market. The 
prospects of mediation seemed distant and the 
effects of the eventual reopening of hostilities 
were considered perilous. Moreover, the default of 
some large speculators caused heavy sales, and the 
bears took advantage of this, wiping out almost 
the entire week’s gain: 

Saturday’s market was lifeless. Liquidation was 
mostly to the advantage of the bulls, with money 
at 2 per cent. on the parquet and 34% per cent. in 
the coulisses. The borrowing of stock by those 
who had assumed a bearish position was evident, 
particularly in the case of the securities of Rus- 
sian industrials and banks, as well as those of the 
Banque de Pari 


es Pays Bas, a Brazilian 


rails 
The French Defense League of Mexican Se- 
curity Holders has urged M. Domergue to lend 


them diplomatic assistance, but it is said they have 
met with no encouragement. The resignation of 
the Brazilian Minister to London is attributed to 
the failure of the negotiations for the Brazilian 
loan, which, however, are shortly to be resumed on 
the request of Rio de Janeiro. 

Grecian and Turkish securities sold lower on 
war rumors which are once more current. France 
is making representations to Constantinople against 
Turkey’s commitments for ships and ammunition, 
which are breaking the most recent specific assur- 
ances. It is said that the Rothschilds are nego- 
tiating for the purchase of a one-fifth interest in 
the Astra Romana Oil Company. This interest is 
now owned by the Disconto Kommandite, which is 
friendly to the Standard Oil Company. Thus, the 
sole ownership of the greatest Roumanian pro- 
ducer may be transferred to the Anglo-French- 
Dutch group. St. Petersburg bankers have decided 
not to bring out any new securities, owing to the 
uncertainty of the situation there. Excepting for 
Central Pacific 4s, which have been acting with 
some uncertainty, the American rails are strong. 
Copper stocks, however, are generally below New 





York parity. The quotations on Brazilian rails in- 


dicate the nervousness of the holders following 
rumors regarding the Brazilian loan. They seem 
to have been strongly manipulated. 

The private discount rate is 2%, and the Lon- 


_ don cheque 25.14. 


OPTIMISM RETURNS TO LONDON 


Letter Sentiment Attributed to Brighter 
Appearance of Ulster and Mexican Situation 
By Cable to The Annalist 

LONDON, May 2.—Our hopes over a speedy 
settlement of the difficulties in Ulster are rising 
again. The outlook seems much brighter than it has 
been for some time, but the outcome is not yet 
absolutely certain. Meanwhile, there is a lull in 
home politics. The pause in your Mexican cam- 
paign is thought a hopeful indication of its settle- 
ment without further bloodshed. As a result, 
there has been a perceptible increase in confidence 
and optimism in the markets. Small investment 
buying is beginning again, but general business 
still continues stagnant, pending the aciual set- 
tlements. 

After the holiday, to-day’s markets were quiet, 
American securities being slightly depressed owing 
to the failure of a broker who had large holdings 
therein. Argentine rails were weak because the 
wet weather that has prevailed in that country has 
injured and delayed the maize crop. Oil shares of 
the Egyptian group were steady, after a fall in 
prices due to water being struck in the wells. 

The money market was decidedly easier after 
the turn of the month. But, owing to the fact that 
the market has £3,500,000 to repay to the Bank of 
England next week, no great plethora of money is 
expected immediately. A keen Russian and French 
demand for bar gold is looked for, hence the dis- 
count rate is firm at 2% per cent. No new issues 
of importance are being put forth except the Leo- 
poldina Railway Company of Brazil, which an- 
nounces an increase of ordinary capital to the ex- 
tent of £1,180,000 for construction purposes. 

The Chancellor of the Exchequer stated in his 
budget speech, Monday, that 7,000,000 sterling 
more revenue would have to be found, and that the 
abolition or reduction of the duty on sugar was not 
improbable. Hence, an increase in the income tax 
and a super-tax are considered certain. Generally 
speaking, however, except for the elements of un- 
certainty in the Ulster situation, and that of Mex- 
ico, the outlook is brighter. Undercurrents are 
making for better markets for stocks as soon as 
the Continental demand for gold is satisfied and 
money is really easy again. But at present the 
brokers on the Exchange are all very idle. 


MEXICANS DOMINATE THE BOERSE 


But Other Features Aided an Improved, 
Though Irregular, Week in Berlin 
By Cable to The Annalist 
BERLIN, May 2.—The Boerse’s ups and downs 
during the week followed closely the fluctuations 
on the New York Exchange. In the beginning there 





was a strong upward movement, based upon the 
good prospects of mediation showing a satisfactory 
way out of the Mexican difficuity. The marked 
improvement in the health of Franz Joseph and the 
big Disconto-Schaaffsausen bank amalgamation 
were other important stimulating factors. 

But Mexican securities broke sharply upon the 
announcement of the suspension of interest on the 
irrigation loan and the stoppage of traffic over 
the Tehuantepec Railway. Tuesday the market 
was very weak owing to Canadian Pacific’s heavy 
decline in New York, and it was further depressed 
by the forced sale of large holdings belonging to 
an insolvent private bank at Pforzheim. Iron and 
steel shares declined sharply upon bad trade 
reports. 

Wednesday’s market rallied strongly along the 
whole line, in sympathy with the upward movement 
in New York and upon the continuation of bright 
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prospects for mediation with Mexico. Even the 
unfavorable quarterly report of the United States 
Steel Corporation failed to have a markedly de- 
pressing effect on our iron and steel stocks, but 
reduced profits in German coals flattened prices 
later. The big gains for the day were mostly 
among Mexican securities. ji 

The news from New York again dominated the 
market on Thursday, its principal feature being 
The Iron Age’s unfavorable survey of the steel 
industry. Canadian Pacific, however, held at about 
a parity with New York's quotations. Better re- 
ports from Mexico and from London also stimu- 
lated Canadians, besides giving an impetus to Ger- 
man loans through a rise in consols. 

Mexican securities again ruled strong on Fri- 
day, but home securities were dull and weak un- 
der the influence of reduced export steel prices. 
Mexicans continued strong, but Americans were ir- 
regular. 

To-day’s market was fairly firm, but flattened 
toward its close. It was stimulated especially by 
reports from New York indicating a steady 
provement in the American business situation. 

Steamship shares closed higher this week, owing 
to the expectation that the conference being held at 
Cologne would result in a satisfactory pooling 


Iron and steel shares mostly lost 


agreement. 
ground, while electrical stocks ruled higher. Money 
continues easy and abundant. The Reichsbank’s 
return to-day made a very favorable impression 


upon the general market. 





The French Elections 

By Cable to The Annalist 
PARIS, May 2.—As ever after elections, all 
parties are proclaiming victory, but this time the 
nation’s verdict clearly upheld the requirement of 
three years’ army service and electoral reform, 
while condemning the rigid verification of rate- 
It is unlikely that 


to-morrow’s ballots will alter the results. 


payers’ income declarations. 


CHANNEL’S COMMERCIAL BRIDGE 





Legendary Strife Between England and 
France Buried by Increasing Trade 
Special Correspondence of The Annalist 

PARIS, April 24.—Commercia! statistics appea 
to the economist far more than festivals. In the 
former the French business man finds good reagon 
to rejoice over the Anglo-French entente, which is 
just commemorating its tenth birthday. For cen- 
turies, their geographical situation, and especially 
the diversity of their respective popular character- 
istics have made of France and England stanch 
foes on the battlefield and good friends over the 
trading counter. 

Jean Perier, Commercial Attache in London, 
gave recently a graphic account of the manner in 
which French and English interests are cemented 
in every-day life. France is indispensable to John 
Bull’s comfort; half the dainties of the English 
table, most of the dresses of the English smart 
set and of the better commercial classes, come from 
the French Republic. England, with her colonies, 
on the other hand, provides a great deal of the raw 
staples consumed by French manufacturers. From 
the day when, prompted by a common danger, the 
two neighboring countries buried their legendary 
strife, commercial exchanges between France and 
England have developed as follows: 

France's imp’ts France's exp'ts 


from the to the 
Uni'd Kingdom. Un’d Kingdom. 
IBOB ..ccccccescscccecs Fr. 556,000,000 1,751,000,000 
1904 ..000 cccccccccceccce 524,000,000 1,741,000,000 
1005 wcccesse eocecesccoees 5u2,000,000 1,852,000,000 
1906 .cccoce ercccccoccecs 751,000,000 2,048,000,000 
1902 ..cccce ecsecscecsess + 884,000,000 2, 256,000,000 
1908 ...cccccecccsecseess 794,000,000  1,977,000,00) 
1909 ..ccccrccccsccccess+ 820,000,000  2,043,000,000 
DID ..cccceerecceces . $98,000,000  2,1%,.v0,000 
BOER ucccss cecscccccccese BUS,00U,0U0 2,209,000, 000 
ID12 ...cccces eeecceceses 1,048,000,000 2,410,000,000 
IMIS ..ccccecese ecccccece 1,134,000,000 = 2,581,000,000 


France’s export®“increased 17 per cent. in eleven 
years, while the amount of her imports from 
her friend gained more than 50 per cent. France’s 
trade with the United Kingdom represents now 
more than her total commerce with Russia (the 
ally), Switzerland, Italy, Spain, Austria, Turkey, 
Brazil, Argentina, and Morrocco. 
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England’s Opinion of 
America’s Troubles 


They Are Inclined to Scold Us Severely 
for Our Hesitating Attitude in the Mex- 
ican Affair 

Special Correspondence of The Annalist 

LONDON, April 22.—After an interval, the 
centre of our thoughts has passed once more to 
the other side of the Atlantic. For a long time, 
since your Presidential election, our attention has 
been fixed in the East. The cruise to Tampico has 
drawn it back again to the West. There is only one 
idea in the heads of City men just now, and that 
is Mexico. 

From time to time I have recorded the state 
of opinion here in the City about Mexican affairs, 
and about Washington’s attitude toward them. Our 
chief business interests there, of course, are our 
holdings in several Government loans, the old 
Vera Cruz Railway, the National Railroads of Mex- 
ico, the Interoceanic Railroad, public utility con- 
cerns in Mexico, the Cowdray (Mexican Eagle) 
oil interests at Tampico, and various scattered 
mines, lumber companies and railways. Of these 
our railway investments are far the largest and 
most widely held. Some of them are in the hands 
of rebels; all are sunk deep in adversity by the 
industrial paralysis from which the country is suf- 
fering, and by the consequent fall in exchange. 
So, from the point of view of the business man 
and of the investor, our interest, our policy, and our 
hope have been as simple as intelligible: to get 
the rebels turned off our lines; to get order re- 
stored so that trade and industry may begin again, 
traffic increase, and the exchange rise. Beyond 
that nobody here feels the least concern in the 
Mexican question. All its international, political, 
social, democratic and philanthropic aspects we are 
content to leave to you. If only we can get a Gov- 
ernment that can keep order, meet its financial en- 
gagements, and enable our railways there to earn 
their charges and a little more, we will be content. 

This attitude of mind may help to make it clear 
to an American why City opinion at first sym- 
pathized strongly with Huerta. It had nothing to 
do with oil; oil has no influence to speak of in 
the City. The simple reason was that bondholders 
of Mexican railways and public utility companies 
hoped and believed that Huerta might turn out 
to be a second Diaz. It was argued that if the 
President would only recognize him, and let him 
get the money he needed, he would be the man to 
restore order and clear the railways. No other 
reason than that hope need be sought to explain 
the British business man’s advocacy of his cause. 
Huerta certainly is not in the least degree hostile 
to the policy or interests of the States. 

The President has maintained his refusal to 
recognize, and the hope that Huerta could restore 
order has faded to a vanishing point. To some 
extent he alienated sympathies here by impound- 
ing the customs revenues within a fortnight of the 
time at which he had pledged them afresh as 
security for the scrip notes issued in payment of 
his coupons on bonds of the National Railroads of 
Mexico. Now it is clear that the future of the 
country cannot lie with him. Having lost hope of 
a Huerta era, to rival the Diaz era in iron govern- 
ment in Mexico, and the punctual discharge of its 
foreign obligations, the City is beginning to turn 
to active and effectual intervention by the States 
as its best hope for the restoration or order. We 
cannot, however, persuade ourselves that the out- 
look is clear. The Vera Cruz Custom House has 
been seized, and there is talk of blockades and 
bombardments. But what care Carranza, Villa & 
Co. for that? Big as are the guns of a battle- 
ship, they cannot reach to the recesses of Chi- 
huahua, or bombard the City of Torreon. Suppose 
that Huerta’s Government falls, and that another 
is established which you can recognize. What rea- 
son is there to think that, enfeebled by lack of 
prestige due to its being born under foreign au- 
spices, it will be able to cope any more effectually 
with the forces of disorder than Huerta could? 

Naval intervention, we fear, can only make and 
unmake paper Governments in Mexico City. It 
cannot clear of rebels our railways in the north. 
Nothing that the States can do, we surmise, will 
be effectual to restore order inland save an active 
campaign on a large scale, leading to something 
in the nature of a military occupation of the 
country. We wonder whether it may not come 
to that; but we can do no more than wonder. In 
the meanwhile we do not see what good a blockade, 
the seizure of ports, and the downfall of Huerta 
is going to do to the City bondholders. Our Mexi- 
can correspondents tell us that the Federals and 
rebels may now combine to resist the States. But 





the foreign creditors of the country have little 
to hope for from such a return to solidarity among 
Mexicans. It is only too likely that the first com- 
bined action of the newly reunited parties will be 
a general onslaught on the property of foreigners. 

At the moment we are inclined to think that 
the President will not be able to stop at naval 
action; but that it is very probable he will be drawn 
gradually into military operations on land. As 
things stand, we think that is the best thing that 
could happen for our Mexican investments. But 
there is another side to the picture. Suppose that 
you get involved in a Mexican campaign? Its 
cost must be enormous. It must have for a long 
time a disturbing effect on business all over the 
States. Two hundred and fifty million dollars is 
a very moderate estimate of its probable cost. The 
Federal Government can raise that with a turn 
of its little finger, without the lest effect upon 
its credit as a borrower. But the commerce and 
industry of the States cannot be deprived of so 
much productive capital without feeling the effect 
very decidedly. What,then, we hope ultimately to 
gain in the matter of our Mexican investments, 
after a time of great uncertainty and anxiety, we 
fear to lose in a prolonged period of depression 
in Wall Street, reacting upon our market for 
American railroad securities. 

In Lombard Street, bankers and bill brokers 
are still somewhat agitated by the weakness of 
the Paris cheque. As long as it shows a disposi- 
tion to fall below 25.15c. there will be no further 
fall in the rate of discount. Otherwise we have 
now got that abundant and cheap supply of funds 
which we expected before Easter, and we are 
likely to keep it. But we observe that there is an 
exceptionally keen demand for bar gold upon the 
Continent. This week Russia bid the price up 
against France to 77s. 10d. an ounce, the highest 
price for eight years. 





COOL RECEPTION OF TURKEY’S LOAN 
Paris Was Suspicious of the Guarantees, 
Despite Elaborate Staging 


Special Correspondence of The Annalist 

PARIS, April 24.—In a few hours the result of 
the subscription to 500,000,000 francs Turkish 5s will 
be out. Of course, the loan must be oversubscribed 
several times, according to the official account, so 
as not to deviate from the “ white lie” policy usual 
in all such cases. However, the naked truth is 
that Turkey sustained even a more frigid reception 
than the one given to the recent Greek 5s, in spite 
of a most elaborate staging. 

Of the 500,000,000 francs, 10 per cent. had been 
taken up and withdrawn from marketing before the 
issue. The balance went to the issuing syndicate at, 
it is said, 82 per cent. in the following manner: 

Three hundred and fifty million francs definite 
purchase. 

One hundred million frances, at an option, but as 
80 per cent. of the latter’s face value has already 
been advanced to the Ottoman Exchequer, the word 
“option ” is mere fiction. 

Two syndicates of guarantee were formed—one 
in the usual manner, which will get its remunera- 
tion out of profits—from public issue at 9314; and 
the other, all owners of senior Turkish Treasury 
bills who undertook to exchange at 881% their bills 
for the new 5s, which the public may have left to 
the issuers. Among them there were small finan- 
ciers who thus became acquainted with various de- 
tails connected with the issue, which are as 
a rule, reserved to financial people better able to 
appreciate them. The consequences of such vul- 
garization of trade secrets were soon apparent; the 
small public got wind of the various “floors” on 
which the different classes of purchasers and war- 
rantors were located, and investors’ subscriptions 
suffered accordingly. 

Meanwhile politics became mixed up in it. With 
the assistance of the utmost license which rules at 
election times the whole country has been placarded 
with announcements of the Turkish loan, not a 
cent of whose proceeds will help the Ottoman Em- 
pire, unless it be in enabling it to settle its bill for 
German ammunition. A goodly portion of the finan- 
cial press echoed the denunciation, adding weightier 
criticism as to the precarious nature of some of 
the guarantees. Yet Turkey must soon contract 
another loan or die. 

To judge of the way in which a loan is meeting 
with success one has only to watch the rate of mar- 
keting commission—official and secret—given to 
intermediaries. Turkish 5s started the running at 
3.75 franes per bond, (75 cents per bond of $100;) 
now, the lucky man who can persuade his customer 
to invest in them gets double that commission and 
more. Senior Turkish loans have suffered from the 
unpopularity of their youngest sister; they all lost 
some 1 per cent. or thereabouts. 





Business Is Looking 
Up in Germany 


Some of the Signs Are an Increasing Vol- 
ume of General Business, Easier Money, 
and an Improved Labor Market 

Special Correspondence of The Annali: 
BERLIN, April 21.—While the Boerse is pass- 
ing through a period of utter stagnation, the fi- 
nancial community is encouraged somewhat by re- 
cent trade news. The German foreign trade re- 








turns for March in particular are more satis- 
factory than for several months past. Exports 
registered a gain of $13,000,000 over last year’s 
figures after February had shown a reduction, 
the high total being $216,000,000. Imports also 
were the largest in several months, amounting to 
$217,500,000, an increase of $16,700,000 There 
were especially large gains in the expo! f agri- 
cultural products, commercial fertilizers, and chemi- 
cals, and considerable gains in forest products, 
textiles, leather and leather goods, paper and its 
manufactures, and machinery. The exports of iron 
and steel and coke, however, were | than last 
year. The imports of agricultural and forest 
products, coal, chemicals, commercial fertilizers, 
paper and its manufactures, and copper and copper 
goods were considerably increased; but those of 
cotton goods, iron and steel, agricultural machin- 
ery, and manufactures of iron and steel showed 
lower figures than last year. 

That activity in the home trade continues is 
indicated by the freight receipts of the railways of 
the country for March. These compare much 
more favorably with the figures of the preceding 
year than the showing of the previous four months. 
The significance of this fact, however, is diminished 
by the circumstance that last year the Easter holi- 
days fell in March. Receipts per actual working 
day were less this year than last. 

The labor market report for March shows that 
the improvement registered in February has been 
maintained. The sick-fund organizations report- 
ing to the Imperial authorities had a gain among 
the workers of 296,000 in a total of 8,790,000 persons 
employed. Here, too, one fact diminishes somewhat 
the significance of the advance. The increase was 
only in the trades affected by the change of season. 
There was no improvement in other industries. 
The number of unemployed workmen belonging to 
special labor unions for skilled workmen decreased 
during the month from 3.6 to 2.7 per cent. At 
the public employment agencies there were 174 
applicants for every 100 positions offered for men, 
whereas the number had been 218 in February. 
Reports from individual industries and associations 
of manufacturers, however, appear to be fully as 
unfavorable as they were in February; complaint 
is heard everywhere of small orders and low prices. 
There was a further reduction of the number of 
miners employed in the coal mines in the Essen 
district, as well as in Silesia; but ir iron in 
dustries there was a small increase. The chemical 
and electrical industries reported generally that 
business was good and their works well employed, 
but in the machinery trade conditions were worse 
than last year. Cotton spinners and weavers com- 
plained of insufficient orders; this was also the 
case with the building trades, although an improye- 
ment was reported from some sections of the 
country. 

Within a week consumers of coal have been 
calling more briskly for shipments than hitherto, 
and the Boerse is disposed to see i! fact an 
indication of improving business conditions. The 
potash industry, which reported a relaxation of 
activity in March, now states that shipments are 
again going forward in larger volume, owing es- 
pecially to a more active demand from the United 
States. Large orders are also looked for next 
month. 

A compilation of the reports of German joint 
stock companies for 1913, so far as such have been 
published, shows better results than could have 
been expected in view of the unsatisfactory busi- 
ness conditions prevailing for the greater part of 
the year. The returns of 231 companies with an 
aggregate capital of $124,000,000 showed a total 
distribution of $9,880,000 in dividends, as com- 
pared with $9,480,000 for 1912. The average divi- 
dend was 7.9 per cent., as against 7.8 per cent. for 
the previous year. 

The attention of the financial community is 
still occupied to an unusual degree with the large 
flotations of securities at home and abroad. The 
official returns indicate that the volume of flota- 
tions in Germany were larger in March than ever 
before. The stamp tax on new listings yielded a 


revenue of $175,000 for the month, comparing with 
$106,000 in February, and $87,000 for March, 1913. 
The chief interest attaches at present to impending 
foreign issues, 
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~ Barometrics 


HE most noticeable anneal in the current barometric statis- 

tics is the downward trend of commodity prices. This applies 
to both foods, as represented by Tux ANNaist Index Number, and 
basic commodities. Among the latter, steel billets and petroleum 
suffered the most last week. The tide of immigration in March 
was not so high as in the same month a year before, but it 
still very large, the net gain in population from the alien movement 
alone being 79,121 for the month. Money remains easy, but there 
is a tendency to higher rates for commercial discounts. On the 
whole, it cannot be said that the week’s statistics indicate any 
pronounced trend. 





THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
| a Se 139.04 EER cea twine 139.98 
Apr. 25........ .140.17 oo eee 143.25 
| a). rate 140.06 1) eee 
Apr. 11..........142.82 1910.......... 137.17 
Apr. 4.. aves e h4L.9Z eee 80.09 
Mar, 28. . 142.28 rrr 109.25 


An index number is a means of showing fluctuations in the average price 
ef a group of commodities. The Anunalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 


position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and tron Produced 
March ‘Three Mouths. — 
1914, 19455. 1914. 1913. 
Tons ot pig iron 2,547,867 2,763,563 6,121,591 8,145,251 
Pounds of coppe 145,651,982 136,251,849 199,983,265 410,680,355 


American Copper Consumed 


March,-—-- -—Three Months.—---- 
1914, i913. 1914. 1913. 
At home, pounds 69,852,549 76,585,471 165,595,961 201,471,993 


261,416,850 210,251,674 


Exported, pounds ....... $9,562,166 — 77,699,306 


Total, pounds 159,414,515 154,284,777 126,812,811 aul, 723 67 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week Sept. 1 to Latest Date.— 

Week. in 1912. This Year. Last Year. 

Cotton, “ into sight,” bales. 110,986 1O8,8555 13,711,062 3,089,901 

American mill takings.... *85,000 67,A57 4,943,420 4,775,038 
World’s takings of American 

GOAGOM 2.00. *270,000 57 406 11,544,934 11,229,008 


* Estimated 
The Metal Barometer 





Knd of March. kind of eb vary.-— 

1913. 1914, 1913. 
Daily pig iron capacity, tons 89.915 71,399 93,086 
U. S. Steel’s orders, tons.. 7,468,956 5,026,440 7,656,714 
World’s copper stocks, lbs. 23,140,519 205,258,998 138,739,852 222,385,398 


Building Permits 


-- March, 16 Cities.— —lebruary, 148 Cities, 















1914. 1913. 1914. 1915. 
SRL 597 824 $78,875,907 £51, 576,112 $62,784,999 
Migration 

—March. - -Nine Months. 
1914, I9Ls. 1913-14. 1912-13. 
Inbound (uiien only)........ 92,621 96,958 919,071 747,988 
Outbound (alien only)....... 13,500 15,044 218,580 247,798 
Balance ........ “ }-79,121 81,914 , 700,491 + 500,190 
ba = 

OUR FOREIGN TRADE 
——March. - - Nine Months.-- 
1914. 1913. 1913-14. 1912-13. 
ee ee $187,314,170 183,446,790 $1,882,929,649 $1,881,043,972 
eer rare 181,930,089 155,445,498  1,399,619,548 —-11,401,844,183 
Excess of exports... $5,384,151 $28,001,292 $485,310,101 $2379,199,.789 
Exports and Imports at New York 
—_——— Exports. —————Imports. — 
1914. 1913. 1914. 1913. 

Week ended April 25. $18,372,203 $21,032,606 $24,357,486 $19,143,659 
Seventeen weeks ... 357,862,336 $28,259,065 327,075,983 323,187,900 
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MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year todate. IP.C, 
See $3,361,337,786 — 2.5 $3,379,394,563 7.0 $60,992,760,865 — 0.8 
ee rise. 26 1 — — 68 3,158,480,653— 3.2 61,370,891,018 + 1.9 
> See 3, 745,380, 218+ 8.8 3,263,582,189 +16.6  60,216,624,901 + 7.7 
1911. ws 3,443,410,001 — 7.4 2,799,622,518—11.2 55,901,832,524 — 2.2 
_, aS 3,717.384,589 + 9.2 3,148,522,956 + 3.8 57,144,681,786 + 3.6 
RS 3,403,729,850 + 34.0 3,031,163,746 + 13.1 55,150,494,880 + 29.6 
c Sa 2,534,059,565 — 9.1 2 676,47 3,045 —13.0 42,545,463,970 —23.5 
SN oa haa cs 2,786,974,640 — 5.3 3,077,849,558 —17.0 55,581,585,869 — A 2 
Gross Railroad Earnings 

*Third Week *Second Week rAll July 1 

in April. in April. February. to Mar. 1 
| Beer ree $7,721,626 $12,536,856 $100,166,228 $978,696,363 
Same last year..... 8,042,740 _ 12,990, 105 109,979,059  —1,000,469,316 
| Gain or loss... . — $321,114 ~ $458,249 $9,812,831 —$21,772,953 
| —4.0% +3.5°° 8.9% —2.2% 


*30 roads. +39 roads. $29 roads. 


The Car Supply 
Apr. 15, Apr. 1, Apr. 15, Apr. 11, Apr. 13, Apr. 14, Apr. 15, Apr. 16, 
i914, 1914. 1913. 1912. 1911, 1910, 1909. 1908, 


Net surplus of all 
freight cars... .212,869 139,512 57.498 —_ 185,053 77,357 mtncsnndle 375,624 


“FINANCE 
Year Same Period, 
Past Week. Week Befere. To Date. 1913. 
1,972,265 2,191,075 29,957,582 31,886,83 

: High 68.56 High67.57 High 73.30 High 79.10 
Av. price of 50 stocks.. Low 66.07 Low 65.24 Low 65.24 Low 69.45 
Sales of bonds, par value. $10,281,000 $16,125,000 $278,734,500 $203,340,000 
Average net yield of ten 


Sales of stocks, shares... 


savings bank bonds.... 4.215% 4.205% 4.2314% 4.2383 % 
New security issues..... $4,983,000 $4,739,000 $67 9,431,300 $810,214,347 
EE Sadceesstntihas ShekRRRS ~ cawenbas 119,007,887 101,539,000 





THE CREDIT POSITION 
Cost of Money 





Last Previous Since Jan. 1. Same Week.— 
Week. Week. Iligh. Low. 1913. 1912. 
| Call loans in New York..14%@2 1%@2 10 1% 2 @3 2%@3 
Time loans in New York, 
| (60-90 days) ......... 2144@3'% 2% @3% 4% 2% 2%@4 3 @3% 
|} Commercial discounts: 
a | ed SP rere 3% @4 3% @4 % 34% %5 @d5% 4 @4% 
| COORD co ccccnsicccced. QE SS 7 5 614 5 @5% 
j Philadelphia .........3%@4% 38%@4 6% 334 5%@6 4 @4% 
| oe Ee (eaene Stn@4's 3'2@4'5 6 3% 5 @6 4 @4' 
j ee eer ere 4), AMS 614 4162 514 @6 6 
} Minneapolis .......... 6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 
New York Banking Position 
| (Both Banks and Trust Companies, Average i igures.) 
Loans. Deposits. Cash. Reserve. 
Ce ee eee $2,127,225, 000 $2,040,483,000 $501,145,000 24.55% 
Week before ........... 133,543,000 2,044,187,000 491,315,000 24.03% 
Same week, 1913........ c+ 6,398, 000 1,780,907 ,000 416,677,000 23.39% 
This year’s high......... 2 33,548,000 2,044,187,000 501,145,000 25.08% 
on week ended........ aoe 25 Apr. 25 May 2 Jan. 24 
This year’s low....... . 1,874,614,000 1,717,649,000 98,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 8 Jan. 17 


Condition of All National Banks 
loans and discounts, eash, and the ratio of cash to loans of ail the 





national banks of the country at the time of the Controller’s call have been (in 
round millions): 
Mer. 4, Jan.12, Apr. 4, Apr. 18, Sfar.7, Mer. 29, Apr. 28, May 14, 
191t. 1914. 295. 1912. 9911. 1910. 1909. 1908. 
Loans and discounts. ..$6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
BRO écasnaidcedcwat. 968 981 888 951 808 834 878 861 


P. ¢. of cash to loans.. 152 15.9 W444 158 145 154 17.7 19.0 


Specie Movement at the Port of New York 
Kixeess of 





| 

| Week ended April 25: Imports. ees. Exports. 

5 PE oavduawanda need eee eT 508 $977 $569,747 

CE accanins MGs dish are toh Raises’ ‘ 162,530 39, et a) *122 905 

| ME De cdutst Sc china cs bd wie $570,083 $1, O16, 875 , ~ $436,83 32 

| Seventeen weeks: 

MME cic calcundaa<wiesess ., $3,918,097 $12,550,865 $8,632,768 
| re —Piehs Sea meced eae . 3,727,640 19,848,145 16,120,505 





OE ee $7,645,737 $32,399,010 $24,753,273 


“Excess of Imports. 
The Week's Commercial Failures 











Week Week Week Ended 
Ended Apr. 30. Ended Apr. 23. May 1, '13. 
l'o- Over l'o- Over To- Over 
tal $5,000 tal. $5,000. tal. $5,000. 
0 RRA ear er 119 48 119 44 133 59 
| South ...... iewkek tae oe 65 15 8u 21 82 24 
LS eer Shad hea ei ork 79 38 77 33 53 10 
BOGE cap eevee edee ccna 45 15 57 21 25 9 
United States ........... 308 116 333 119 298 112 
ROG cave svienacenenes 53 20 40 13 34 14 
Failures by Months 
—— Marech——— - ——Three Months—————— 
1914. 1913. 1914. 1913. = 
Number ....... 1,031 1,004 4,826 4,458 828 
Liabilities ..... $8,730,127 $12,332,579 — 500, 570 nt 590,109 bia 377 940 
=—— = — ——— - 
WEEKR’S PRICES. OF BASIC ~ COMMODITIES | 
Range since Mean Mean price of 
Current Jan. 1, Price other years 
Price. High. Low. sce Jan. 1. 1913. 1912, 
' Copper Lake per pound . 1450 A125 (1450 148125 .16125 .1597 
Cotton: Spot, middling upland, per Ib... .1500 ABTS 1250 13025 .1810 .1147 
| Hemlock: Base price per 1,000 feet... ...24.50 24.50 24.50 24.50 23.75 21.65 
| Hides: Packer No. 1, Native, per pound. .185 185 1750 18 18125 .175 
| Petroleum: Crude, per bbl............ 2.00 2.50 2.00 2.25 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound....... 745 78 13 755 905 1,13 
Silk: Raw, Italian, classical, per pound. 4.55 4.70 4.45 4.575 4.40 3.847 
Steel billets at Pittsburgh, per ton..... 20.00 21.00 20.00 20.50 24.25 22.38 
Wool: Ohio X, per pound.......... eseeee 2 25 23 2 27 23 
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Money and Banking 


i cash holdings of the Clearing House banking insti- 
tutions in New York were the largest so far this year. Loans and 
discounts and deposits, however, were slightly lower than in the 
preceding week. Money rates were practically unchanged, though 
an upward trend was noticeable in the quotations on commercial 
discounts in New York and other centres. 


Bank Clearings 


Reported by telegraph to The Annalist. 

















For the week ended Saturday noon. 






































Year's 

Central —Eighteenth Week.— —-Eighteen Weeks.-— Change 
Reserve Cities: 1914. 1913. 1914. 1913. P. CG 
New York ...... $1,948,430,877 $2,016,896,217 $34,666,241,828 $35, 149,497,912 1.4 
Chicago .....00¢ 348,153,300 819,670,763 5,870,554,049 + 4.1 
St. Louis ...... 74,120,548 79,236,728 1,468,343,440 4+ 2.3 
Total 3 c.r.cities.$2,370,704,734  $2,415,808,708  $42,005,139,327 $42,221,844,741 0.5 

Reserve cities: 

Baltimore ...... $38,659,035 $38,563,652 $649,876,392 $723, 838 762 —10.2 
BOGIOR. ccccccses 157,135,169 162,511,800 2,917,029,009 3 5.2 
Cincinnati ...... 25,078,850 24,477,950 491,733,405 § 4- 3.1 
Cleveland ...... 27,194,012 25,428,550 455,702,901 434,980,979 + 4.8 
a ~ 8,753,606 9,618,674 152,400,647 167,148,883 — 8.8 
Detroit cocece 27,343,481 24,993,515 498 241,762 429,999,100 +15.9 
Kan. City, Mo.. 51,401,811 56,217,768 951,200,315 978,637,748 — 2.8 
Los Angeles ... 24,423,414 26,432,463 431,219,171 453,339,510 - 4.9 
Louisville ...... 12,824,896 12,748,375 271,049,150 271,551,530 0.2 
Minneapolis .... 23,749,060 22,010,858 425,286,574 396,800,050 + 7.2 
New Orleans 21,201,227 16,261,730 358,3. $45,705,261 1 27 
Omaha ...... ove 15,997,860 16,714,545 f 307,424, 154 + 2.7 
Philadelphia 160,662,230 2,952,178,049 2,994,309, 357 — 14 
Pittsburgh ..... . 940,764,878 1,058,930, 747 -11.2 
San Francisco. . 53,847,013 865,204,992 878,407 025 1.5 
Seattle 12,381,265 12,082,178 219,470,900 212,661,736 * 3 
Tot. 16 res.cities. _ $719, 353,659 $12,895,646,283  $13,206,588,629 — 2.4 
Grand total..... $2:,000,058, 393 $3,169,114,531 $54,900,755,610 $55,428,733,370 1.0 


RECAPITULATION 
The eighteenth week of this year compares with the eighteenth week of last year 
as follows: 





MMOD GOMATGR TOSOTVO. COCKE. o coc c ce sccccssvccasiovecctocs Decrease $45,098,974 or 1.9% 
Sixteen reserve cities............... state a pixar uae . Decrease OT, 464 or 4.5% 
Total nineteen cities, representing 92% of all reporte ed 

GIN Sts hast cecetiabekadcandae.edssbass50eSenenas eee Decrease 79,056,438 or 2.5° 


The elapsed eighteen weeks of this year compare with the corresponding eighteen 
weeks of last year as follows: 


Three central reserve cities...... . .Decrease $216,705,414 or 0.5% 


..-Decrease $11,242,346 or 2.4% 





Sixteen reserve cities. .........se.ee00. ens baa 
Total nineteen cities, representing 92% of all reported 

eye eeccecees Ktec-cnsercecenssibbacaccesnes Decrease 527,947,760 or 1.0% 
EES —— lS 


EUROPEAN, BANKS LAST ! WEEK 
BANK OF ENGLAND 
1914. 1913. 1912. 
£39,670,715 


a ree £36, 765; 000 £37,767,218 
Reserve ......... mieeianne --. 26,338,000 27,230,698 2 061,115 
Notes reserve ......... Saw kawns 27,7 724,000 25,765,525 27,657,980 
Reserve to liability............ 42% % 4914 % 48% % 
Circulation ......... Oe ee EE 28,877,000 28,986,520 29,059,600 
PE GIGS G csiccccvedscess 19,020,000 15,730,287 18,047,955 
CO MINIDE obo cincccéancnce 43,126,000 39,573,640 41,339,634 
Government securities ........ 11,046,000 12,879,827 a, 155,013 
Other securities ........... aa 4? 463,000 32,985,190 3,977,455 
Discount rate ....... all an ae ai 8% 44% 3%% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
EP eee pe. eee 3,646,340,000 3,248,850,000 3,242,875,000 
MN tag ah winnaeas Poaweaaaads 629,619,000 597,500,000 810,475,000 
I et es 6,088,133,000 5,748,681,785 5,329,735,400 
General deposits .............. 631,076,000 591,024,150 671,460,372 
Bee Mimeneted ockcsscccsce 1,204,692,000 1,876,663,109 1,353,357,617 
Treasury deposits ......i...... 123,532,000 251,493,235 186,251,853 
AGVANCES 2.0.2.2 csccee eccvecese 101,249,000 716,776,785 658,271, - 
ON BIDE oo. 6 6.05.0 000 80%0% 0 314% 4% 314% 
BANK OF GERMANY 
1914, 1913. 1912. 
Marks. Marks. Marks, 

Oe Te TT Cree 1,671,051,000 1,253,500,000 1,231,580,000 
Loans and discounts........... 1,012,746,000 1,398,800,000 :. 299.5 200,000 
Circulation ......... ER oa hy ee 2,101,307,000 2,030,600,000 1,78: 5,660 ,000 
Discount rate ....... ekedkieeeen 4% 6% 5% 


BANK OF NETHERLANDS 
Week Ended April 18, 1914 


1914. 1913. 1912. 

Dutch Guilders. Dutch Guilders. Dutch Guilders, 
GD ccccnccrsdtecseneoscaee csi 160,474,232 162,541,685 144,834,471 
BUNT sc ricdcvccceces pms akin 8,590,930 9,080,346 11,975,871 
Bills discounted ......+---++.+- 87,918,702 87,879,130 82,310,996 
Advances .....+++++ Serre eT ee 70,397,731 64,613,060 70,283,974 
Circulation ........ Ravine eaesias 316,102,050 312,866,980 298,444,930 
Deposits .......-.++- paicaomades 3,123,158 4,835,925 8,348,929 
Discount rate ........++. eeeeee 316% a Yo 





~ COURSE OF FOREIGN SECURITIES ~ 
Range for 1914 


to Date. oe for 1913. 

mer S: ale. High. Low. High. Low. 
Argentine 5s ...... dia aaidienat 6 93 95% 991% 95 
Brame Console .. cv ccccccccves th 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s...........-. 88 90 88 92 85 
French Rentes, 3 per cents...... 86.65 88.4744 85.12% 89.90 83.35 
German Imperial 3s........... 76 78 75 77% 72% 
Japanese 41%5 ........0-00086: 87% 90% 86 90% 83% 
Republic of Cuba RE ns dees 100 100% 99 102% 99% 
Russian 4s, Series 2. naw cede: eu 89% 86 91% 87 
United States of Mexico 5s. écae 85 77 95% 87% 











Clearing House Institutions 


















Actual Conditions Saturday Morning, May 2, with Changes |! the 
Previous Week 
Banks. — Trust Companies, —— ——Al] N s ~ 
Loans. $1,501,109,000 —$11,456,000 $626,771,000 4 $910,000 $£2,127,880,01 : 15,000 
D'pos’ts 1,585,630,000 4- 12,915,000 453,813,000 — 15,571,000 9 2,080,445,0" 71,000 
Cash .. 430,776,000 +4- 12,915,000 70,190,000 — 7,705,000 WO) OE WWD 
Reserve 27.16% + 0.72% 15.48% — 1,11 24.5¢ 0.38% 
Surplus, 34,268,500 + 11,601,500 2,118,000 — 5,269,350 16,486 2,000 
Loans, Deposits, and Cash pce 
Taking the Clearing House banks alone, because the trust co have 
no Clearing House record back of 1911, the items loans, depo cash 
compare with corresponding weeks of other years thus, (average ‘ 

Loans. Deposits. Cash. Loans. Deposits as 
1914..$1,500,418,000 $1,573,430,000 $422,573,000 1910..$1,217 500 $1,194, 756.4 100 
1913.. 1,545,025,000 1,341,383,000 349,194,000 1909.. 1,337 3,900 
1912.. 1,281, 850,000 1,410,558,000 267,887,000 1908.. 1,190,455,200 1,257 2 2,700 
1911.. 1,359,252,600 1,416,544,100 594,819,200 1907.. 1,140,320,200 1,12u,500,00 74,600 


"MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average F 

































































Capital Loans Lega 
and Net and 
Profits. Discounts 
Bank of N. Y., N. B. A..... $6,325,400 24,187,000 $ 
Bank of Manh. Co......... 6,964,600 40,300,000 1 
Merchants’ National Bank.. 4,190,000 21,517,000 im) 
Mech. & Metals Nat. Bank.. 14,854,200 61,517,000 
Bank of America..........+¢ 7,823,200 24,700,000 
National City Bank........ . 58,141,800 202,487,000 0 
Chemical National Bank.... 10,715,500 29,285,000 
Merch. Exch. Nat. Bank.... 1,751,500 7,090 
Nat. B. & Drovers’ Bank.. 414,500 1,959,000 
Greenwich Bank ..... oo0ecce 1,633,800 9,873,000 
Am. Exch, Nat. Bank...... 9,759,800 48,764,000 h 27.9 
Nat. Bank of Commerce.... 41,939,500 143,543,000 127,507,000 4 27.1 
Pacific Bank ........4.-565. 1,507,200 5,014,000 4,799,000 ‘ 1.0 
Chat. & Phen. Nat. Bank... 3,654,000 21,536,000 22,508,000 mM) 24.9 
People’s Bank ...ccosscssss 664,300 2,015,000 2 99° O00 ‘ 2 
Hanover National Bank.... 18,003,100 89,005,000 102,771,000 ? 25.7 
Citizens’ Cent. Nat. Bank... 4,994,500 23,304,000 2) 753,000 25.4 
National Nassau Bank..... 1,411,500 10,468,004 11,952,000 26.9 
Market & Fulton Nat. Bank. 2,962,400 9,568,000 9,824,000 7.4 
Metropolitan Bank ......... 3, 868,900 11,224,000 00 8 
Corn Exchange Bank....... 66, 620,000 » 1 25.0 
Imp. & Traders’ Nat. Bank.. 27,236,000 00 24.5 
Nat. Park Bank ........00+ 1s 4s 10, 900 95,168,000 25.7 
East River Nat. Bank...... 807,800 “11525.000 » 27.8 
Fourth National Bank.... 6,676,900 29,702,000 26.5 
Second National Bank...... 3,846,000 858,000 MO) 25.4 
First National Bank........ 33,374,800 249 
Irving National Bank...... . 7,528,000 40,592,000 25.8 
Bowery Bank .....cccorce ° 1,040,500 3,249,000 > 505.00 1 
N. Y. Co. National Bank.... 2,422,200 8,869,000 1294 000 25.0 
German-American Bank.... 1,439,700 4,302,000 4,003,000 24.8 
Chase National Bank....... 15,153,300 107,162,000 125.576.000 26.9 
Fifth Avenue Bank........ « 2,341,900 4 1 0 4 27.2 
German Exchange Bank.... 1,022,500 851,000 ( 25.2 
Germania Bank  ....ceeeess 1,240,900 4,816,000 5.620.000 6 ) 27.0 
Lincoln National Bank...... 2,766,800 16,355,000 rl 26.7 
Garfield National Bank.... 2,296,000 9,917,000 0) 25.6 
Fifth National Bank......... 750,600 8,927,000 2 
Bank of the Metropolis .... 3,229,000 12 52 5 
West Side Bank ........ see 1,115,400 3,898,000 4,989,000 1230.000 24.6 
Seaboard National Bank. «++ 8,616,100 25,984,000 ) 920.000 ‘ ) 27.4 
Liberty National Bank...... 3,828,000 26,652,000 1,661,000 288,000 29.3 
N. Y. Produce Exch. Bank 1,955,000 9,910,000 11,409, 2 19 
Btate Bam «..ccceses o0nedees 1,425,600 18,882,000 22 991.000 
Security Bank ..ccccccessss 1,348,500 11,780,000 13,93 
Coal & Iron Nat. Bank...... 1,578,500 6,637,000 6,852 000 1. 8055.08 
Union Exch. Nat. Bank.... 2,001,000 10,081,000 It " ) 5 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,221,000 215,00" 9 
All Lanks, average......$345,266,800 $1, 500,418,000 $1,573,480. $499 25.86 
Actual total, Sat, A. M...$945,266,800 $1,501,109,000 $1 Tt 
TRUST COMPANIES—Averoge Fig 
Capital Loans Leg t 
and Net and Net 
Profits Discounts Dey s 
Brooklyn Trust Co..... = $5,241,500 $24,782,000 $18," 
Bankers Trust Co......... 24,801,000 128,318,000 103,414,¢ 
U. S. Mort. & Trust Co.... 6,412,000 400,518 (6m) 1.214.000 
Astor Trust Co......++.. ere 21,451,000 t.471,00 0 
Title Guar, & Trust Co..... H 1,4 ) 
Guaranty Trust Co........ 7,338 ,00 ‘ 17.000 
Fidelity Trust Co.......... if $ “9 
Law. Title In. & Trust Co.. 2.7 i 00 
Colum.-Knick. Trust Co... 17, 426,000 9,47 ) TT) 
People’s Trust Co........ - 16,068,000 14,898,00 0 
New York Trust Co........ 45,200,000 2 144 ) ‘ ' oon 
Franklin Trust Co........ 10,587,000 S4 
Lincoln Trust Co.......+06 10,547,000 9,291 v0 
Metropolitan Trust Co...... 24,747,000 165,417 ,(0m) 4 0 
Broadway Trust Co.... 13,141,000 12,¢ 
RUA 4.5 Saresceears .$145,807,000 $626,807,000 $467,0 
Actus 1al total, Sat. A. M. .$142,S807,000 (T71,000 = $458,815,00 Wd0K 000 
Average Figures. 
a _ 
MAD 
= ——————————— = = 
INTEREST. AND EXCHANGE 
Money rates at New York during the week we 
1% @2 per cent.; renewal rate, 1% per cent.; 60 day ) 
days, 24%@3% per cent.; six months, 3@: r ce 
ranged from $4. 8740@$4. 877 75 for de mand, for 1 i 
$4.8750@$4.8790 for cables close. Exchange Ye i 
ruled thus: 
Boston. Chicago. St. Louis s I isco, 
April 27... ...sccece .. par 20¢ premium 20e premium I iilum 
April 28..... éacb olecane 20c premium 20c premiun ium 
April 29......eesce+.- par 20c premium 30¢ premium { . 
, \¢  Saeverrererrre |: 20c premium 25¢ pren 10 
BY L..cccccccccce Par 15¢ premium 30c premi 10 é 
May (2. .cccccccccese Par 15¢ premium 80c premium 10 
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The Stock Market | 


HE possibility of mediation in Mexico—which grew into a 
probability as the week advanced—caused an upward trend inse- 
York market. In the middle of the week there 





curities on the New 
Was some profit-taking by the timorous, and, at the end, the pro- 
fessional traders drew in their lines, as they generally do on Satur- 


days. These two periods of recession had no material effect on the 


general result. The average prices of stocks showed an advance of 
a little more than two and one-half points. 


























: | 
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The Course of the Market | 
a _ - | 
pf | den feb Mor spr Moy Jun _Jul__Auy Sept Oct Now Doe | $ | | 
& a 
‘ ' The Weekly High and iow Average Price 
784+. \ of GO Stocks (25 Raslioads end 25 
: F 1) m Induatriais) for 1912 ed this year to date + j 
\ \ 
< \ VY t 74 
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STOCK MARKET AVERAGES 
The average quotations of twenty-five leadi railroad and twenty-five | 


industrial issues and of the two groups of stocks combined last week: 


RAILROADS 


High. Low Last. Ch'ge. High. Low. Last. Ch'ge. 

















Apr. 27..76.74 76.01 76.19 74 Apr. 50..73.31 76.58 77.22 ol 
Apr. 28..77.31 76.17 77.08 SY May 1..78.54 77.37 78.24 1.12 
Apr. 29..77.31 76.5 76.61 AT Muay 2..78.42 77.96 78.05 ZS 
INDUSTRIALS 
Ap 24 6.09 F618 5é.v4 6 Apr. 30..57.35 56.95 57.31 25 | 
Apr. 28..57.47 56.61 57.36 1.12 May 1..58.59 57.70 58.41 1.10 
Ap 9.57.59 56.99 57.08 28 May 2..58.41 58.04 58.14 26 | 
COMBINED AVERAGE 
Apr. 27..66.81 66.07 65 Apr. 30..67.93 66.76 67.26 42 | 
Apr. 28. .67.39 66.59 1.01 May 1..68.56 67.53 68.37 +1.11 | 
Avr ” 67.45 66.76 iS May ? .68.41 68.00 88.09 2 R 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low High. 
1914 (to date). .84.9 Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 73.3 Jan. } 
1913 9AJan. 75.5 June 67.1 Jan. 50.5 June 79.1 Jan. 63.1 June 
1912 deenewa 97.5 Oct. 88.4 Dee. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 99.6 Jan, 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept. 
“= = | 
s 7 ’ ‘ Tv 
RECORD OF TRANSACTIONS 
Week Ended May 2, 1911 
STOCKS (Shares.) 
1914, 1913. 1912. 
Monday ee wage it 623 '86,829 596,313 | 
Tuesday ........ éani £2675 45,978 664,829 
Wednesday ...... 66,901 109,489 821,008 
TAGPSGRY .2.e6.0 ‘ “a 282,620 930,762 519,062 
PWS Se cicesenes 170,684 49.470 805,289 
Saturday .......eceeceecceeess 147,762 88,225 $40,782 | 
Total week ......... 1,97 » 2,210,753 3,847,283 
Year to date.. 29,997,082 1,886,837 DTZ T8635} 


BONDS (Par Value.) 


NMondsy $1.672,500 $1,908,500 £2. 205,000 


! oe patho’ 1,661,000 386,500 


Tuesday 1,902,000 





Wednesday 1,886,000 206,000 239,000 | 
TRRUEES Gawdicdacevevevans 1,447,500 205,500 ?.440,000 

ae 2,518,500 183,000 2,335,500 | 

PMN widdéaccwesnedunand 1,295,500 735,500 955,500 

Pn eee ions r= | 

Total week . . $10,281,000 $11,625,000 $12,177,000 | 

Year to date.... , 278,734,500 205,340,000 305,053,500 


In detail last week’s transactions compare as follows with the correspond- 


ing week last year: 





May 2, °14, May 3, 713. Increase. | 
Railroad and miscel. tocks ee 1,972,151 ?,210,753 258,602 
gS REET OPEN Te Pe Cree ee 14 
PY SOOO cicentancdtnneaes 100 100 
Railroad and miscel. bonds..... $9,643,500 235 *S1,588,500 
Government bonds ............ 94,500 60,500 34,000 
State bonds ........ evenoeees 169,000 68,000 101,000 


Glee bends .........0:. esseeee 374,000 264,500 109,500 
*$1,344,000 








Total, all bonds............$10,281,000 $11,625,000 


* Decrease. 
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FINANCIAL CHRONOLOGY 


Monday, April 27 
is With a very sharp advance on the news that mediation 





Stock market ope 
for the settlement of the Mexican situation had been proffered and accepted. 
Advances at the opening extended all the way from 1 to 1114 points, the latter 
in Mexican petroleum. This stock later lost more than its gain, and the 
whole market eased off. Interstate Commerce Commission approves the 
proposed consolidation of the New York Central and the Lake Shore. Money on 
call, 1%; @2 per cent. Demand sterling unchanged at $4.8765. 

Tuesday, April 28 





Stock market strong influenced by further improvements in the Me in 
situation and hopeful inferences drawn from the course of the argument be- 
fore the Interstate Commerce Commission in respect to the proposed rate in- 
crease. United States Steel Corporation reports net earnings for the quarter 


ended March 31 of $17,994,381, a decrease of $5,041,968 and of $16,432,420, as 
compared with the same quarter last year. Money on call, 1% @2 per cent. 


mand sterling closes unchanged at $4.8765 after reaching $4.8775, a new high 
point for the year. 
Wednesday, April 29 
reduced. 


Stock market reactionary, with the volume of business much 
Plan for New York Central consolidation provides an even exchange of stock 
for New York Central itself and for an offer of five shares of the new con- 
solidated stock for each share of the outstanding Lake Shore stock. Money 
',@2 per cent. Demand sterling declines 20 points to $4.8745. 

Phursday, April 30 
) 


en eail, 1 


*% per cent. Demand ste: ling 


Stock market firmer. Money on call, 1'%¢ 


advances 5 points to $4.8750. 
Friday, May 1 : 
Stock market advances sharply on expectation of an early and favorable 
decision in the railroad rate cases. Decision of the Appellate Division of the 
Supreme Court upholding the decision of the lower court, denying an injune- 
Jaltimere & Ohio stock to the com- 


tion against the proposed distribution of 
Money on call, 1%@1% per cent. 


mon stockholders of the Union Pacific. 
Demand sterling advances 10 points to $4.8760. 

Saturday, May 2 
statement shows an increase in actual 


Stock market reactionary Sank 
surplus reserve of $6,292,150. Gold to the amount of $1,000,000 engaged for 
shipment to Paris. 


GOVERNMENT FINANCE 
RECEIPTS. July 1 to April 28 - 
Revenues: 1913-14. 1912-13. 











CIEE: 5s cdi dRCKi des esesekenwese na as $246,216,506.59 $272,152,258.77 
Internal revenue 
NN Soca aaxenae sean cach awed ecce 205,107,094.88 253,788,050.57 
CQPROTRTION COS acdkces cwetaeadane aeeuns 6,412,195.46 4,901,883.62 
DRIBCCUBNGEOUS cc cccccsccuse J Tere P ‘ 4$33,029,952.01 45,424,311.79 
ee re ecccecs $900,765,746.94 $576,266,510.55 
Public Debt: 
Proceeds of sules of bonds 
POCON GOVIGOE a. 05 osceseccacewees aewe 2,246,700.00 1,929,840.00 
(ireand total of receipts......... cece $555,012,446.94 $578,194 300.55 
DISBURSEMENTS. - - : 
Ordinaiy: 
PRY WRPCANES INSEE, 6:6.0.6 c acd cccinenss ee. $060,780,627.75  — $549,682,750.99 
Interest on the public debt.......... agate 20,709,171.39 20,674,515.36 
Total ad in he stp he ea, Rete 8 hdc od S586,494,799.14 
Lt unexpended balances repaid......... 3,651,208.50 1,825,834.98 
Net ordinary disbursements. .........e00. $582,845,590.64 $568,531,431,37 
Excess of ordinary disbursements..... $32,077,843.70 *$7,735,079.18 
Pubtic Debt: re y > = —— | 
Bonds. notes, and certificates retired...... $15,752.00 $97,546.00 
Panama Canal: 
Pay warrants issued............00. hb ees 31,482,679.05 33,889,413.32 
Grand total of disbursements........ $614,572,021.69 $602,518,390.69 
Net excess of all disbursements........... $61,559,574.75 $24,322,040.14 
Exee 5 of revenue re ceipts. 
Pay Warrants Drawn 


$10,996,953 1.87 $11,241,579.74 
498,943.46 


Legislative establishment ...........ee6. 

PMOCURRIUE GEEIES 6c < oe wc cceddvceedccduccete 
State Department ......ccccccccccccvccecs 
freasury Dept.—Excluding public buildings. . 


558,271.46 

3,881,738.10 
30,661,411.62 
12,656,687.39 





14,802,789.24 





Pe NN onc dunwdes cueeoan cae wath 
War Department—Military ......... escccee 105,485,739.66 102,969,035.26 
CMIOR Kc kcdcccicceweveecs (ieecaneun ‘ 1,881,926.13 1,847,932.19 
Rivers end TIATRORS. <occsccccevccesccusss $2,259,657.54 34,064,114.78 
Department of Justice.........cccccscccee. 8,977,852.59 9,163,964.79 
Post Office Dept.—Not incl. “Postal Service” 1,635,604.03 1,792,421.36 
686.54 667,230.94 





Postal deficiency 
Navy Department 

CHUTE do die cnda sci excocswccsccwcaas 
Interior Dept. 


115,866,183.59 
719,990.18 
19,724,258.06 
141,825,137.58 


109,679,797.45 
678,285.06 
19,665,065.05 


141,779,377.65 








PORII  onectehasseasecenducucencals see 
Indians ........ st eeeeeeeees oeereccrccee 16,818.762.22 
Department of Agriculture....... ececcccces 18,083,201.57 
J . . 
Department of Commerce......... e¢ecennee a 
9 C40 27 
Department OO OS ES ae ee Terre e Te 12,640,359.01 





Independent offices and commissions........ 2,405,100.26 


Yistrict of Columbia............. cecebenes 11,059,711.48 11,097,754.89 
Interest on the public debt............ Pee oe 17,155,403.46 16,754,390.46 
Total pay warrants drawn (net)...... «+e $582,864,691.95 $568,510,874.00 
8onds Held in Trust for National Banks, April 28, 1914 

Total Bor lo Secure Deposits of 

Hieid Held Public Moneys, 
yi | Amount on To Se ire Value Appre d 

Kind of Bonds. Outstanding. Deposii. ‘ a) t Pa Rate 


Government— he 
S$ 2s of 1925..$118,489,900 $37,748,000 $34,068,200 33,679,700 $3,679,706 


I 

U. S. 3s, 1908-18... 63,945,460 25,962,800 21.313.400 4,649,400 1,649,400 
Panama 3s, 1961.. 50,000,000 14,634,400 ........ 14,634,400 14,634,400 
2¢— Consols, 1930. 646,250,150 616,966,850 604,079,500 12,887,350 12.887.350 


-s 
Pa) 





> 

















Panama 2s, 1936.. 54,651,980 54,188,920 52,866,420 1,322,500 1,322,500 
Panama 2s, 1958.. 30,000,000 29,476,640 28,930,640 546,000 546,000 
Philippine 4s..... 16,000,000 ee eee 5,811,000 5,811,000 
Porto Rico ds.... 5,225,000 Ne 2,075,000 2.075.000 
Dist. of Col. 5.65s. 6,959,150 WO kawaw iar 958,000 958,000 
Hawaiian issues.. 6,515,000 pA 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 on re re 918,000 598,921 
Manila R.R. Co. 4s 7,735,000 ae 10,000 6,750 
State, County, City 

oth. sec., var. ececedoen RBBB 9 viccncecs 12,261,441 7,725,484 
: epee re veseeees $803,104,051 $741,258,260 $61,845,791 $56,933,105 
On Apr. 18, 1914 eeeeeeee 803,157,551 741,190,460 61,966,891 57,028,795 
On Apr. 10, 1914 coeeeeee 806,918,024 740,802,900 66,115,124 59,912,677 


eoeeeees 809,527,568 741,029,150 68,498,218 61,587,708 


On Apr. 6, 1914 




















ae 
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New York Stock Exchange Transactions 
Week Ended May 2 Total Sales 1.972.265 Shares 


High and low prices for the week may be for odd lots; high and low prices fur the year are based on 100-share Iots, the official! 































































































































; oe —— Sioa ‘ 7 
r o ar 1913.— —— ar 1914, ——____— — s s ) ¢ 
i — Low. High nad ale Lov Date sora Stock Listed :. pels. sit Cont. fed. Hig re Lé 2 
4 100 110 LOS Mar. 11 v1 Feb. 2O ADAMS EXPRESS CoO....... ..  BPL.000,000 Mar. 2°14 |? ) 
wy =4%5 IS 2S \pr. 17 ~U0% Jan. 6 Alaska Gold Mines... errr 7.500 0100 Ee y 7 | ) OTD 
9 7% 1444 Feb, 20 S \llis-Chalmers Mfg........eee02-. 24,915,700 Sa 1] ¢ 1 GOO 
i 11! Allis-Chaimers Mfg. pf....ccccocss 15,624,300 ......... : 1? j wo) 
OS \malzamated Copper Co........... 153. SS87,900 Keb. 23, ’14 1! o 7 ) ) 
17 : Amer. Agricultural Chemical Co... IS.330,900 Apr. 15, 14 1 o ) 
| Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112. 700 Apr. 15, ’°14 I) Q) 
i 195, Apr. 25 \merican Beet Sugar Co.. eee eee LOO Nov. 15, 12 14 . 7. UY 
' OSs Mar. 11 American Beet Sugar Co, pf....... 5,000,000 Any. 1, °44 1) a) 
i St) Apr. 25 Amer. Brake Shoe & Foundry Co.. 100000 Mar. 31,14 13) Q ~! ~ ‘) 
‘ 5 Jat \m. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 351, ’14 2 oO 
7 s Ap eg ES See | | 7 7 my 
; ST \p American Can Co, pf.. evn otal uaees calla PLO Oe \pr 1 1% rm Ky ~ iD 
, 15 Jar 5 American Car & Foundry Co...... SOOO 00) Apr. 1, % Q 4191, it ’ ! 950 
4 14 Jan. 20 American Car & Foundry (o. pf... SO000,000 Apr. 1,°14 1) Q i 17 r ris 
| 30's Apr. 9 SO er i) | ea 
ou lan. 5 American Citic Jan. 1,°14 H SA wu ‘ t Oo 
SO Apr. 2S American Coal iets Apr 1,’14 1% W ‘ 92 
102% Apr. 22 Americun Coal Products pf........ 2500000 Apr. 1D, ’i4 yy «© Ww ’ xy 
My Jan S | American Cotton Oil Co........... 20237100 June 1,’11 2 hy H20 
4 Jun. 15 American Cotton Oil Co. pf....... TOYS Goo Dec. 1,°13 8 SS “7 7 T 12 
1) Jan. 9 American Express Co........see. 1S,.000 000 Apr. 1,°14 Im YQ pao in) Us 
t Apr. 16 American Hide & Leather Co..... VL2TA100 8  — ...... ; 
187, Apr. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, O05 1 ve 1 on) Ly | 200 
24 Jan. 2 American Ice Securities Co....... 19.045, 100 July 20, ‘07 i tc ols 29) G00 
95, Apr. 24 American Linseed Co........ voces IGAHOBOO lk waine ; i 10 0 Ww aa) 
271% Apr. 23 American Linseed Co, pf......e... 16,750,000 Sep. 1,’°08 a wx 29 28 sy ISD 
28 Apr. 24 American Locomotive “o......... 25 OOOO 114 . gp “ty FOO 
Mey Jan. 6 American Locomotive Co. pf...... 2 OOO OOO 1%, ‘ Os t GOs 
t 7 Jan. 13 Ainerican Malt Corporation........ 5,743,100 = ...... , i 
Fe iv Jan. & American Malt Corporation pf..... SSS 000 May 2,°14 2 x 
E oT Apr. 25 Amer. Smelting & Ref & CO... 6. SOMOO.000 Mar. 16, ‘14 1 Q 6 ay 62 20 
Yits Apr. 25 Amer, Smelting & Refining Co. pf.. 50,000,000 Mar. 2,°14 1% 1 oh WwW 140 
SG 7 So j A) 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 Apr. 1,'l4 1%, QQ rey TFS rit UO 
1%) 150 72 = Jan. 31 1o7 Apr D American Guuff Co........2..0000% 11,001,700 Apr. 1,’14 3 0) 
105 1 LOD May |! Y97, Jan. American Snuff Co. pf., new....... 3,940,800 Apr. 1,’14 1% «6 1a On 1d 200 
4016 2 BT, Feb. 16 a5 Jan, American Steel Foundries......... 16,218,000 Mar. 31, 14 o 0) m0 0) 0 Oo 
118 NI, 109%, Jan. 24 97 Mar. American Sugar Refining Co...... 15,000,000 Apr. 2,°14 1% oe uy 102 aD) 
} 1165 110% 113% 7 10773 Mar. : American Sugar Refining 15,000,000 Apr. 2,°14 1% ; 10 ; 
GO m” 5o 10 59 = Web, American Telegraph & 1-1.0006,000 Mar. 1,’14 1% @Q rt) ht) a) 100 
140 110 1241, Jan. 30 117% Jan. 2 American Telephone & SA A.G50.000 Apr. 15, °14 2 0 i 121 ‘ 200 
20434 200 2G Mar. 2 215 Apr. 2h American Tobacco Co.. 10.242 400 Mar. 2,°14 > ) Zl ao AOD rapt Hoo 
1OG18 tH} 1061, Keb. 20 191% Jan. 7 American Tobacco Co. pf 51S20,000 Apr. 1,°14 i. @ 108} On 105 SsuO 
2514 5 lo Mar. 4 American Woolen t'o..... pe! | J ; 
82 74 Mar. 4 American Woolen Co. pf........ 10,000,000) Apr. 15, 14 1% 864 re) r r 5 
3214 117s Apr. 22 American Writing Paper pf...... 12,500,000 Apr. 1,°13 1 ; Bs OW) 
41% HO7% . m2 \pr Anaconda Copper Mining (‘o...... 108,572,500 Apr. 15, °14 Te = t = i125 
120 ze 297% Jan. SS I4's Apr. Assets Realization Co....... 990.000 Oet. 1, "13 1 
4316 214 iba Jan. 20 15 Jan Associated Oi] Co.......... 10.000 .000 Apr. 15, ’'14 . 
25 Atchison, Topeka & Santa Me... 195.678.0000 Mar. It I'y 6 y ’ ’ 10 
Rs Atchison, Topeka & Santa te pr... 114.199.500 Keb. . "34 2% SA 1a "} iM HO 
. o Atlantic Coast Line.............. 67,508,000 Jan. 10,714 le SA IZ ) ee 
4 7 BALDWIN LOCOMO, WORISS.... 20,000,000 Jan. 1,’'14 1 SA u 00 
ro ” Baldwin Locomotive Works pf.... 20.00.0000 Jan. 1,°14 =, 8 107 0 Lu 
4 24 Baltimore & Ohio..............+- 152,314,800 Mar. 2,114 3 SA w SSI, S50 
6 Baltimore & Ohio pf.. air ecarernovadaton HOLOOOLGOO Mar. 2,°14 2 s.\ SO u S 100 
24 Batoplas Mining «...5.6csc.ece0ss S.Y51,980 Dee. 31, 07 1 U0 
y= Bethlehem Steel Corporation...... 14562000 = cvsacs ee f 1%, “) 1) 8,125 
10 Bethlehem Steel Corporation pf.... 14.908.C00 Apr. 1,'14 1% «6Q So So SD 100 
; 3 Brooklyn Rapid Transit Co.......  G4,.S841,000 Apr. 1,714 1% Q "1 SH ’ LM) 
3 5 Brooklyn Union Gas..........000 17.999,000 Apr. 2,°14 Ite Q 12s a ad 
. lf Brunswick T. & R. Securities Co. C000 000 = news ( 
: 116 1004, 107%, A ij WOT, Apr. 6 Buffalo, Roch. & Pittsburgh....... 10,500,000 Feb. 16,°14 a BA (4 
a 3 25 29 Jan. 27 “6 J 1s Butterick Co..... were Pree t ys 14,047,200 Mar. 2,°14 ‘4 ) ath! =) - UU 
ta 56s It DOr, Keb. 6 is Jan. 2 CALIFORNIA PETROLEUM Iuly 1,°13 Me 2 Is oy 
3 RG i GS Mar. 20 ms, Jan. 2 Cwifornia Petroleum pf \pl 1,14 1% Q tol ” R soot 
: OS AS! O14, Jan. Hu Apr. 2 Canada Southern Feb. 2, ‘14 I4%g SA V 
3 Canadian Pacifie...... me Apr. 1,°14 245 Q v4 5 100) 
: Case (J. I.) Threshing Mach Apr 1, "14 1% 0) av . 108 
: Central Leather............ Feb. 2,14 2 6 1S 
; Central Leather pf Apr 1,°14 1% QQ rey ad } 10) 
; Central of New Jersey............ May 1,‘14 2 z 
{ Central & South American Ts Apr 8 °14 11% ‘) ° 
4 Chesapeake & Ohio.............-- Mar. 31, 14 1 Q 3 ) 70 
2 CEE NOUN 5 Sic ous one clew dias Keb. 15,710 2 o 
4 Chicago & Alton pf.......cicec... 19,487,600 Jan. 16,°11 2 . 
‘ go Great Weatern...:..60.i00. DIGS nace : 1 11 aod 
: Chicago Great Western pf......... 43,786,700 ~—= ...... $1 30 } 1.900 
Chicago, Milwaukee & St. Paul... Mar. 2,°14 on O7 ; 0 
Chicago, Milwaukee & Si. laul pf Mar. 2,°14 14 lo 13 ( 
: Chicago & Northwestern...... Apr. 1,’14 ye 129 132 7 
Chicago & Northwestern pf... ‘pr. 1,'14 17 
q Chi., St. Paul, Minn. & Omaha Feb, 20, °14 > s I 
; Chi, St. Paul, Minn, & Omaha pf Feb, 20, 14 My SA 4 : 1) 
Chino Copper ........ ones Reeowe Mar. 31, 14 oon ‘) 14) ‘ i HW 
i Cleve., Cin., Chi. & St. Louis...... 00 Sep. 1,719 2 od ( ny 
Cleve. Cin., Chi. & St. Louis pf... 10,000,000 July 21, °13 ly D HO 
, Cluett, Peabody & Co.............. 18,000,060 May 1,'14 i By he) ' 0 
q Cluett, Peabody & Co. pf.........- 8,000,009 Apr. 1,°l4 1%, cm) WW ul WJ 
: Colorado Fuel @ Iron......cceess SELS5500 Apr. 15, 02 1% ys = "y 
; Colorado Fuel & Tron pf........... 2,000,000 Jan. 1,°14 i S.A ) 
i Colorado & Southern... ......... SL O.000 Dec, 31, ’°12 I , ") 
Colorado & Southern Ist pf........ S 50,000 Oct. 1,°1 2 
F Colorado & Southern 2d pf........ S 500,000 Oct. 1, 7°15 2 
Consolidated Gas Co... ; YOST 500 Mar. 16, *14 1 ‘) i } 
Corn Products Refining Co....... 49,777,300  ...... " Soo 
Corn Products Refining Co. pf.... ZILS2Z6.900 Apr. 15, °14 | ) t ) 
Crex Carpet Co 2 O97 SOO Dec, 15, 7°13 > Ss 
f DEERE & CO. pt RO Ree 37,828,500 Mar. 1,°04 i =6Q "2 2 
- { Delaware & Hu ; 4 3.000 Mar, 20, "14 2% Q et) 
a 415 105 Jan. 27 OSS Jan. 6 Delaware, Lackawanne & Western. 42.277.000 Apr. 20,°14 ~'y Q HM) ! 
’ ae i , Denver & Rio FS000,000  keices P ; } 
; Denver & Rio Grande pf. , . AATTS AOD Jan. 1, °11 = M% onde 
" Des Moines & Fort Dod eo | arr ‘ aia , ) 
Detroit Edison ....... ‘ ‘ Mii So Apr. 15, 14 1 ) 
Detroit United Ry... ‘ia 12 S00 000 Mar. 2, 14 1's ) 
; Distillers’ Securities ration MUSTO SOO Oct. 31, 12 1 ‘ 
Duluth, Seuth Shore & Atlantic... 12,44)000 
Duluth, South Shere & Atlantic pf. 10,000,000 
SURE 6 o.kcecierss Pita ite . 112,378,900 eee . -) = 
Pirie Tet 654. ..06<5 TTR eTTerrT se. 8. Feb, 20,°07 pL ) 
a Erie 26 DE..s.., Mstieecetosd A eee 16,000,000 Apr. 9, ‘07 2 . on th 
FEDERAL MINING & 6.000.000 Jan. 15, 09 Mm r 7 4 
lederal Mining & Smelting 12.000 000 Mar. 16,14 ] ) 2 2 ) 
GENERAL CHEMICAL Co....... 10,856,900 Mar. 2, °14 1*, a 10 Oo ‘ ) 
is General Chemical Co. pf.......... 13,749,400 Apr. 1,‘14 1% Q ya) US f t 
2 3 General Electric Co..........+++.-101,381,100 Apr. 15, °14 2 Q 147 143 i () 
4 2 82% Apr. 13 37% Jan 2 General Motors........ sen cedooed SUMEOOE = seesaw ‘i i 79% «86755 «OT oy 
s 81% 70 95 Feb. 19 77% Jan. 5 General Motors pf.....eccecceee++ 14,520,900 May 1,’'14 b% SA a2 90 92 + 2% 1,000 
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Ran 
— Year "i913. a 


High 
68 
105% 
1325, 
128 
41% 
524% 
87 
96 
180 
113 
125 
120 
1287, 
1M, 








Low. 


1% 
73% 
115% 
116% 
O51 
40%, 
80 
90 
150 
109 
125 
10034 


"100 








High. Date. 
28% Apr. 17 
91 Feb. 3 
134% Feb. 4 
131% Feb. 10 
o9y Jan. 19 
574g Apr. 2 
esd Mar. 7 
06 Mar. 6 
165 6Keb. «64 
115 Mar. 26 
27 Jan. $l 
120', Mar. 14 
11500 Jan. 26 
IS'4 Mar. 24 
16% Jan. 24 
63 Jan. 24 
5S'4 Mar. 30 
10 Jan. ‘ 
36 Jan. 26 
115% Jan, 22 
1IS%% Mar. 
112 Jan. 2 
117% Feb. 
107%, Feb. 
41 Jan. 31 
07% Jan. 20 
pt] Jan. 19 
7 » Jan. 21 
13% Apr. 17 
7445 Apr. 14 
27% Jan. 31 
62 Jan, 23 
1 Mar. 14 
108% Apr. 1 
105 = =Feb. 25 
105 Mar. 3 
10 Jan. 26 
1 Feb. 4 
9 Jan 3 
21'S Jan 
ly Jan. 23 
pL | Mur. 7 
118 Mar. 18 
6 Feb 5 
oS Jan. 26 
1050 Mar. 16 
9 Jan, 24 
190) «6~Apr. 7 
11514 Mar. 14 
141% Jan. 19 
ST% Feb. 20 
70 Jan. 27 
33 Feb. 7 
69% Jan. 17 
100% Feb. 9 
3% Jan. 27 
15 Jan. 3O 
7314 Feb. 9 
S 








_- 


_ 
ee 


~ 


Range 
for Year 1914. 








Low. Date. 
19% Jan. 17 
7%, Jan. 2 
119 Apr. 25 

129) Jan. 20 

291%, Apr. 27 

44% Jan. 8 
*S0) =6Apr. 14 
so Feb. 5 
159 Apr. 24 
110)=— Jan. 18 
125 =«(Jan. 24 
113% Apr. 29 
107 Jan. 7 

15% Jan. 2 

13% Apr. 25 

5S Apr. 25 

5S'S Mar. 30 

1 Jan. 

25 Mar. 
100%, Apr. 
113% Jan. + 
100, Apr. 24 
1147, Jan. 6 

7% Apr. 21 
35% Apr. 20 

61% Jan. 9 

19 Jan. 2 

7 Jan. 17 

3% Apr. 17 

65%, Jan. 30 
2 Apr. 25 
57 Apr. 25 

80 Jan. 15 
1066 Mar. 12 

Sl Jan. 6 
99 Jan. 13 
32. Apr. 20 
93 May 2 

6 Feb. 2S 

17 Apr. 3 
132%, Apr. 21 
21S Apr. 20 
111% Jan. 6 

28 Jan. 15 
29% Apr. 24 
101 Apr. 22 
88 Jan. 2 
166 Jan. 20 
1) Jan. 6 
131', Apr. 25 

76 Apr. 2h 
5's Jan, 2 
12S) Jan. 5 

57 Mar. Sl 
7% Apr. 21 

2% Feb. 9 

S's Feb. 10 

1645 Jan. 2 
67 May 2 
211 Apr. 27 

i2 Apr. 18 
0) Apr. 14 
117%, Apr. 27 
140 Apr. 

SS Jan 

141, Apr. 2 
Ob Apr. 

15% Apr. 3 

14%. Mar. 10 
1} Apr. 25 
101 Apr. 27 
110 Feb, 25 
166', Mar, 26 
140 Jan 9 
522 Jan. 6 
119!) Jan. 14 
1%, Jan. 8 
Sti Mar. 7 
44 Jan } 
1 Jan. 15 
ow) Jan. 19 
y Apr. 25 
Mh Ma 2 
mo Apr. 22 
i Apr 16 
360C~C*«~Mfar.. 200 
72 Mar.12 
2h Mar. 11 
*115'4 Feb. 15 
65%, Mar. 4 
24% Apr. 25 
wh Mar. 
mi, Jan. 9 
S.> lan 7 
Oo la 2 
106 Apr. 25 
n= Jan. 16 
y lan. 17 
1a Apr 1 
SD Jan, 27 
Su Mar. 
22, Apr. 2d 
2! Apr. 27 
Sb Jan, 19 
1OSt, Apr. 25 
118", Apr. 25 
51, Apr. 14 
23 \pr. 138 
“0 = =Mar. 17 
9 jan, oO 
7 Mar. 25 
95% Apr. 1 
1775 Jan. 3 
S4 Apr. 25 
82 <Apr. 27 
26% Jan. 5 
5% Jan 6 
107 Jan, 15 
151%% Jan. 6 
1% Jan. 15 
2 Mar. 9 
25 Apr. 25 

95% Mar. 6 














Amount 
STOCKS. Capital 

Stock Listed. 
Goodrich (B. F.) Co....... «++++.+ 60,000,000 
Goodrich (B. F.) Co. pf.......ee0- 30,000,000 
Great Northern pf.......ccccccces 250,872,900 
Gt. Northern pf., sub. rec. full pd.. ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,391,500 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & P. pf 15,000,000 
a 15. TP Chins. cxndnssewsdete 4,000,000 
Helme (G. W.) Co. pf...cecccccees 3,941,000 
Hocking Valley ....... ¢eenenene «+ 11,000,000 
Homestake Mining .....ccccsesees 25,116,000 
ILLINOIS CENTRAL ......cec:. 109,296,000 
Inspiration Consolidated Copper... 14, pos 160 
Interborough-Met. vot. tr. ctfs.... 
Interborough-Met. pf...........0.. 
Inter.-Met. pf., voting tr. ctfs. ext.. 28,784.100 
International Agricultural Co..... 7,520,000 
International Agricultural _ pf.. § 
International Harvester, N. i 
Internat. Harvester, N. J. Ay J mewese 
International Harvester Corp..... ¢ 39.996, 400 
International Harvester Corp. pf.. 29,990,400 
International Paper Co........... 17,442,900 
International Paper Co. pf......... 22,559,700 
International Steam Pump Co..... 17,702,500 
International Steam Pump Co. pf.. 11,350,000 
DON CURES o.oo vc wesasasarnviase 8,582,300 
SOU. CNNINE BE. si: ccidcccacevectene 2,422,700 
KAN. CITY, FT. SCOTT & MEM_.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co........ee0e. 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Kresge (S. S.) Co 4,981,600 
Kresge (S. S.) Co. 1. 778,800 
LACKAWANNA 34,978,000 
Laclede Gas Co 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
Rabies WROe xs oncksveveasceccnas 60,501,700 
Liggett & Myers......cccccccccess 21,496,400 
Liggett & Myers pf....ccccccsecss 15,193,500 
eS” Pr ree 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5.000000 
Loose-Wiles Biscuit Co. 2d pf...... 2.000.000 
NB AY > eg eee 15,155,600 
ee Ld, ge Aree 11,174,400 
Louisville & Nashville......ce.... 72.000,000 
MACKAY COMPANIES.........- 11,580,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd.......... DOST L700 
May Department Stores.......... 15,000 000 
May Department Stores pf........ 8,002,500 
Morcamtite Marime. «os <sdesccecsee 14.549,400 
Mercantile Marine pf......... ees. 45,473,400 
Mexican Petroleum... .ccccccecess 53,899,000 
Mexican Petroleum pf......... 
Be COROT. 0 cs ctndddsccanae 
Minneapolis & St. Louis........... 
Minneapolis & St. Louis pf........ 5 372.900 





Minneapolis, St. Paul & S. 8. 206,800 
Minneapolis, St. P. & S. S. Marie 1 ? 603 400 
Minn., St. P. & S. S. M, leased line.. 11,169,000 









Missouri, Kansas & Texas........ 

Missouri, Kansas & Texas pf...... : 
ees PRS? ccccciacextanewans 85,112,500 
Moline Plow Ist pf........... ... =6T500,000 
Montana Power? ....scccccesscess 27.057.600 
Montana Power pf......ccccsccces . 2.700.000 
Montgomery Ward pf.........++.-. 5,000,000 
Oe 15,000,000 
NASH., CHAT. & ST. LOUIS 16.000,000 
National Biscuit Co. .i.....cceceee aia OOD 
National Biscuit Co. pf........... 24, S04 500 
National Enameling & Stamping Co 15,591,800 
Nat. Mnameling & Stamp. Co. pf... 8,546,600 
National Lead CO. oie si ces cs cece 20,655,400 
National Lead Co. pf......... 24,567,600 
National Railways of Mexico Ist pf. 351,000 
National Railways of Mexico 2d seems 564,200 
Nevada Con, Copper Co.......c00« 9,997, YS5 
New York Alp Brak@..0 cccecccecs 10,000,000 
New York Central......... ‘ 224,814,100 
New York, Chicago & St. Louis 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,600,000 
New York Dock Co. pf aed .... 106,000,000 
New York, Lack. & Western...... 10,000,000 


w York, New Haven & Hartford. 180,015,200 
New York, Ontario & Western..... 58,115,900 
16,000,000 











Nort vutl TM coccccccsccers 
Norfolk & Western 73,200 
Norfolk & Western 23,000,000 
North American T79, 700 
Northern Packile. ...ccccccscccnss 247.008, 400 
Northern Ohio Traction & ti ight... 9,000,000 
ONTARIO MINING CO..... ° 15,000,000 
BST BREWING Pe. vcccccces 2,000,000 
Paes Gees iacdeadveceiasscnes 7,000,000 
Dac oe Cease 28 PE. cccccccsveiess 4,000,000 
I”  BEaR wcccccncccussecscese 20,000,000 
lacific Telephone & Telegraph.... 18,000,000 
I fic Telephone & Telegraph pf.. 32.000,000 
Pennsylvania Raliruoad .........-. 499), 265,700 
People’s Gas, Chicago »,.0000 000 
Peoria & Eas tern ONeeaesesevaceds 10,000,000 
Pettibone-Mu OM Ci cncaececeae 6,745,400 
Pettibone Mullike m CO. Tek O68. ccc 1,950,700 
Philadelphia Co. 6 p. c. pf......... 6,166,600 
Pitts., Cin., Chi. & St. Louis...... 37, 174,000 


Pitts., Cin., Chi. & St. Louls pf 





Pittsburgh Coal Co. of N. J....... 3 

littsburgh Coal Co. of N. J. pf.... 27071, SOU 
Pittsburgh Steel Co. pf........... 10,500 000 
Prease@ Steel CaP CO.cccgcsevcecs 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 37,000,000 
Pullman CG... ccsseccvsvacesecess 120,000,000 
QUICKSILVER  ..ccccccsccccecss 5,708,700 
ae ee 4,291,300 


RAILWAY STEEL SPRING CO... 13,500,000 
Rallway Steel Spring Co. pf... 


sees 13,500,000 


Last 
Dividend Paid 
Date. 


Feb. 15, 13 
Apr. 1,'14 
May 1,'l4 
Nov. 25,13 
Apr. 1,'14 
Nov. 15, ‘13 
Nov. 15, '13 
Apr. 1,'14 
Apr. 1,’14 
Mar. 31, ‘14 
Apr. 25, '14 
Mar. 2,'14 


Feb. 1,'13 
May 1,'09 
Apr. 1,’l4 


Age. 1.°14 
Jan. 31,15 
Mar. 16, "14 
Jan. 15, 08 
Apr. 11,’'14 
Apr. 1,’14 
Apr. 1,'14 
Nov., 1896 


Apr. 1,’i4 
May 1,'14 
Apr. 1,’14 
Apr. 1,’14 
Feb. 10.'14 
Apr. 1,‘14 
Apr. 1,'14 
Apr. 1,'14 
Mar. 1,'l4 
Apr. 1,'14 
Aug. 

Oct. 


Feb. 16, "14 
July 15, 04 
Jan, 15, '10 
Apr. 15, 'I4 
Apr. 15, '14 
Apr. 1,’It 


Apr. 1,'1l4 
Apr. 1,'14 
Apr. 1,14 
Jan. 1,'14 


Feb. 2, "14 


Feb. 28," \4 
July 15, '05 
Mar. 31, "14 
Mar. 51, "14 
Mar. 16, '14 
Feb. re 43 





Mar 
Mar. 20, a 
Apr. 15,’ 


Mar. 1, t : 
Mar. 2,'14 
Oct. 15, '11 
Apr. 1,'14 
Sep. 30, °13 
Aug. 4,’13 
Jan. 1,°14 
Mar. 19, '14 
Feb. 19,’'i4 
Apr. 1,°14 
May i1,’!4 
Mar. 15, "14 
Dec. 30, "02 
Mar. 15, ‘14 
May 1,'14 
May i,’14 
Dec. 1,’'90 
Apr. 15,'14 
Feb. 28, 14 
Feb. 25,°14 








Apr. 

Mar. 2,’'14 
Mar. 11, ’14 
Feb. 25, '14 
Mar. 31, 'i4 
Feb. 16, '14 





New York Stock Exchange Transactions—Continued 


Per Per- 

Cent. lod. High. Low. 

1 ee 275% 25 

1% Q 90 8914 

1% Q 123% 120% 

See “is 33 29h, 
Si%c Q 53% 50% 


2% SA 


Se M 113% 1134 
2% SA 110% 110% 
os 17% 16% 


ee . 15 13 
a“ 62%, 5% 
“BY 3 (Oo 
1% Q 10544 102% 
1% Q 116 116 
1% Q 103% 1015 
1% Q a 
‘ 9 8 
% Q 34% «3841 
% Q ne 
1% 20% 20: 





1 Q 74 
es A 2553 

1 Q 5s 

1% Q 

1% Q 106 106 


1% QQ 96 93 
‘ - 6% Ot, 
1 ee 

2 1391, 158% 


115% 115% 


a 
eI 
: oFo: 


300-30 
102%, 101 
92% 92% 


‘e 
‘7% 178% 175 
1% 114 (114 
Bu 134% 133 
1% 76% 76% 
1 68 «68 


131% 131% 


¢ 
20006 Foocee: 


. . S's 814 
1% . 68 bs | 

2 75 iT 
50e Q 22% 21% 
1 








8% SA- .. 
2 SA 80 0 
16\% 4 
2 SA 39 
0 Mis i 
Q iis 
Q 46% 1614 
Q 101% 10)! 
Q ; : 
SA 
SA = ae 
Q 130 150 
: Q 122% 122 
mes 11 10 
1% Q 
m™ Q ‘ ee 
1% @Q 108 106 
oa P 10% 9% 
sTi%e = Q 14%, 131 
% Q 66% 65 
1% @Q 93 88 
- on ob 
24 SA 
1 oe 
1% @Q ; ee 
1% «(s 71 O74, 
2 A 2644 25% 
Vy *-* “* “* 
1% Q 103%, 1021, 
1 Q Mi 807% 
1% Q 75 73 
1% Q 112 10744 
1% Q 
WC lke 
1% Q 
I% Q 
1% @Q 
L 2414 
pa ° 29 
i% Q ee ee 
1% @Q 1115, 109% 
2 Q 120% 119% 
s & 
3 SA 
% Q 8h 85 
1 Q oo "9 
ne 204% 19y 
1% 88% 86 
1% 85 82 
M 42%, 40 


# 
: QeLeLLe: 


2 1545, 154% 
% 
2 27% «26 


“ 
= 
© 


Range for Week Endea 
May 2 


Last. 
2614 
ow 

12314 

1314 


[Hitt 
1h 
iw 


a0 
105 
Me 
75 
111% 
oo 
214 
103 
SS 
Su 
4! 
US 
gy 
110 
120% 
o% 
oo 
-> 
9D 
SOL, 
SS 
9 
10 
SS3 
SD 
os 
-—% 
10356 
113% 
154% 
1% 
2% 
27% 





Week's 
Net 
Changes. 
+ 2% 
+ 1% 
+ 4% 
+ Spy 
a 1% 
+ 2% 
+ 1% 
+ 1% 
+4 
+ 4% 
+3 
+ 1% 
— &% 
nen oy 
4% 
tt 


—3 
+ % 
i ox 
+ o% 
- “4g 
3 
+ 1% 
+ % 
— 5 
— 7 
+ 2% 
+ &% 
+ % 
— 
% 
; 
+ 4% 
” 
— 7 
1 % 
514 
+ 1 
+ 4 
+ % 
rv 
5 
1% 
1% 
1% 
i 1% 
% 
1 44% 
+ §t 
+ 2% 
1% 
1% 
t 1% 
' » 
4% 
2% 
+ 1% 
5, 
-"8 
be 
+ 5 
+1 
+1 
1 Oe 
T ORB 


t 
Tt 


= 2 
+2 


Sates 
Week 
Ended 
May 2 


4,600 
1,100 
13,910 


100 


1,400 


9.010 
SOO 
36,741 


100 


00 


14.350 


600 
650 

















a Se Sia Tait iter ot ANA. as vad wh 





pre 








a eee 
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arte) 


23 Bis atin, 
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eS Ey reeves 
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New York, Monday, May 4, 1914 ‘TH E ANNALIST 567 


New York Stock Exchange Transactions—Continued 





































































Oat 
Ra Amount Last Range for Week Ended Week's Week 
—for Year 1912.— ———--—fer voor “914.— ——_———_ STOCKS. Capital Dividend Paid Per = Per- May 2 Ret Enacd 
High. Low. High. Date. Date. Stock Listed. Date. Cent. led. High. Lew Last. Changes. May 2 
22 15 221%, Apr. 3 1 ™ Jan. 9 Ray Consolidated Copper.......... 14,509,739 Mar. 31,'14 Sit%e Q 21% £20 205% % 9,515 
171% 1513 172% Jan. 22 158% Apr. 27 WR a cnaiiiciare saiessiein seeeeses 70,000,000 Feb. 12,'14 2 Q 164%, 15814 163% + 514 260,600 
§214 8214 89 Mar. 19 8714 Jan. 8 Reading 1st pt Perens ai soccer eces 25,000,000 Mar. 12, 14 1 Q SSI, 8814 8814 . A 200 
95 S4 93 Jan, 28 S7 Apr. 28 pS eeeeees 42,000,000 Apr. 9,'14 1 Q so S7 8714 1.500 
17 27 Jan. 27 19%, Jan. 5 Republic Iron & Steel Co......... 27,252,000 ike a OY: 23 23 2% 400 
9144 Mar. 11 80 Jan. 2 Republic Iron & Steel Co. =. 2» 25,000,000 Apr. 1,’‘14 1% Q 8514 S514 2% 600 
165, Jan. 23 2144 Apr. 30 Rock Island Co..... savdcieeéocene See ines fF : 213 ‘ 400 
25 Jan. 16 1% May 2 Rock Island Co. pf....... cosccece OTA Nov. 1,’'05 1 is ty 114 4.855 
Is Jan. 14 6% Apr. 24 Rumely (M.) Co..... (csescacsess SRO Mar, 3,715 14 (ke te) 9 A 2700 
11 Jan. 13 20% Apr. 24 Rumely (M.) Co. er .. 9,750,000 Apr. 1,'13 . re 7 mi) 514 510 
4 5°64 Jan. 15 2 Age. F ST. LOUIS & SAN F rt ANCIS( ‘0. SVCCO0BR  ——_kweces ao “xe 214 JA A 00 
1 IS Jan. 23 %%, May 1 St. Louis & San Francisco Ist pf... 5,000,000 May 1,'15 I on 10 914 ‘ 202 
ot at 9% Jan. 26 3% Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1, '05 1 ne 3% 3% 3% $ G00 
—< — 10 Feb. 10 5 Mar. 25 §$.L.& S.F., C.& E.1. s.c.,£q.Tr.Co.cfs, 9.045,000 ...... i oe ee 5% 
3D1S 20 26% Jan. 26 20 Mar. 30 St. Louis Southwestern........... IGSGG2Z00 8 — ik wes . is ; 2) | a % 00 
7D tA Ho Jan. 26 57 Jan. 8 St. Louis Southwestern pf.... Apr. 15, 14 % Q . 0 . . 
20% 1414 225% Feb. 5 16% Jan. 2 Seaboard Air Line......... rererre. « - Aree ca is 214 19 20 114 1,800 
49%% 3S 58 eb. 4 15°4 Jan. 2 Seaboard Air Line pf......ccccees bee DOO Feb. 16, ‘14 1 Q Hoa) aA nig 2 4,779 
213% «14% 193. Jan. 29 i80 Apr. 24 Sears, Roebuck & Co....... eee. 40,000,000 Feb, 14,14 1% Q 1S114 181 181 1 200 
12414 116 124ts Mar. 5 12214 Jan. 19 Sears, Roebuck & Co. pf.......+.. 8,000,000 Apr. 1,'14 1% Q ‘ 124 aman 
4514 23 3306 Jan. 23 25 Apr. 24 Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1,°10 i ae 26 25 26 1 200 
9514 88 92 Jan. 30 8914 Apr. 15 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Apr. 1,’14 1% Q +e SU% eee 
110 83 991, Jan. 2 86144 Apr. 25 GOING, PG ino x56 cocscsiwecses 272,672,100 Apr. 1,’14 114g Q 92%, SS%, D1% 1%, 49,505 
his ‘a 11-16 Feb. 14 1-64 Apr. 16 Souther Puctiie righte....cccccss ecccrsces erry : ; 1-32 
9914 SSY%4 105% Jan. 3 94% Jan. 2 Southern Pacific tr, ctfs........... 5,081,400 paca ie te 991, 9S 9914 13% 10 
9914 90 103% Feb. 4 94 Apr, 28 Southern Pacifie sub. r., Ist paid... 2,066,700 ereaaailin 94 of v4 Dh, 207 
28% 19% 2844 Feb. 4 2214 Apr. 25 Southern Railway extended.......119,900,000 ~—........ oe - 271, D251, 24% 1% 11,000 
R114 72 85% Feb. 4 754%4 Jan. 5 Southern Railway pf. extended.... 60,000,000 Apr. 24, '14 2144 SA 79% TI's Tis 25g 1,400 
40% : 37% Mar. 24 #2 Jan. 7 Standard Milling ......... eeeeeee 4,600,000 July 18, '13 ye a“ Hi Hy Ue Lig ~UO 
66% 66 Mar. 6 1 Apr. 29 Standard Milling pf............... 6,900,000 Apr. 15,’°14 2% SA G2, 6 UU1g 1D 
36 i Mar. 3 20 Jan. 3 Studebaker Co........0¢ pamimadaeee CS ore ‘ re an OD etme 860A 4 8,825 
93% ST Feb. 6 70) Jan. 5 ee Co. pt. Mak ara abe coeecoece 1,000 Mar. 1,'14 1% qQ . . Su 
39S ZH, 36% Keb. 11 31% Apr. 25 5,000,000 Mar. 20, ’14 The QQ O95 Sol, ott % H,825 
13214 SY 149% Mar. 5 1Z8 0 6 Jan. 8 330,000,000 Mar. 31,14 24% Q , 14+ why », 100 
225% 10% 17% Apr. 1 18% Jan. 5 | ae THO000 oo .n., ra : 17 155% Its 214 1,775 
97 ay 99 Jan. 29 99 Jan. 29 Texas Pacific Land Trust........ 3,670,000 Feeeaes 99 99 Wy 150 
45% 27% 45°% Jan. 15 384 Apr. 25 WG BIN aos siceececeanes eee © ‘ ee 40% ONT 10074 2 7,700 
13 i% 12% Jan. 24 9 Apr. 20 Toledo, St. Louis & Western..... . 10,000,000 nia eoneieds wis wie P ; 4) senses 
29% 1% 23 Jan. 26 LBs) May 1 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16, °11 1 oi 15 ID iD 2 100 
109 101% LOS% Jan, 19 108 Apr. 23 Twin City Rapid Transit........ .. 20,100,000 Apr. 1,'14 U4, Q 1On 103 Lan} LOO 
NOL, 78 88 Jan. 12 SO Apr. 16 UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,°14 1 Q 80 SU) SU 120 
113 104 115 0 =©Apr. 15 OS Jan. 16 Underwood Typewriter pf......... 4,600,000 Apr. 1,°14 1% (OQ 111% «141% 111% 1! 20 
7% 4 8% Feb. 2 5% Jan. 12 Union Bag & Paper Co........... 16,000,000 eee oid . 6 nig mg 900 
41% 18% v2%, Feb. 3 214g Apr. 20 Wnion Bag & Paper Co. pf........ 11,000,000 Apr. 1,'14 1 ¥ 23 25 2 , a 
162% LiT% 164% Jan. 3 148% Apr. Caio TAGS. 66 occewess 00000066 cmemeeenee Jan. 2,°14 2m QQ litte 15 1% a 1GS,070 
93% TI% 86 Feb. 4 82 Apr. 24 Union: Paciile pf... ...cccccce ee 9300 Apr. 1,714 2 SA 83 R214 85 1 500 
HOY 4014 n0% Feb. 9 15 Jan. 7 United Cigar Manufacturers...... Ww. X47, 500 Feb. 1,'14 1 Q 45 4163 iG , AWD 
lun Ay 103% Keb. 19 100%, Mar. 5 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,°'14 134 Q 102 102 1O2 8 175 
101 S7 1 Jan. 19 SS Apr. 3 Wetted Ty Ged... cccccccoccsce 14,427,500 May 1,'14 2 Q ° SS 
10534 Mm 1oo7%y Feb. 19 47% Mar. 50 United Dry Goods pf.....ccocsces 10,844,000 Feb. 28, 14 14 Q 4% 
ie is 2% Feb. 6 15 Apr. 20 United Railways Investment Co... 20,400,000 eee : 16 ‘4 
G14 30 4914 Mar. 24 3814 Jan. 14 United Rallways Investment Co. pf 15,000,000 Jan. 10, 07 wn QQ 42 
194 Why 13% Jan. 23 9144 May 2 United States Cust Iron P.& Fdy.Co. 12,106,500 Dec. 1,’°07 1 1% ~ 
TH 40 49 Feb. 6 Apr. 16 United States Cast I. P.& Fdy.Co.pf. 12,106,300 Apr. 15, '14 1 Q H% 1‘ 
8 3 SJ Mar. 10 Jan. 7 United States Mxpress Co........ 16,000,000 May 15,'12 4 : ‘2 
44 ps) 20 =Apr. 20 Apr. 20 United States Industrial Aleohol... 12,000,000 ~~ ....... a os . a) 
97 SS 851% Jan. 20 Jan. 15 ,United States [ndustrial Alcohol pf. 6,000,000 Apr. 15,14 1% . ‘ SO 
77 49% uy Mar. 10 Jan. 7 United States Realty & Improv. Co, 16,162,800 May 1,°14 14 e@Q GO Gu uo 2 200 
4 3 3 Jan. 12 Jan. 12 United States Reduc. & Refin. Co.pf. 23,945,800 Oct. 10,07 1% os > ‘ 
H914 D1 “3 Mar. Lt Apr. 25 United States Rubber Co.......... 35,000,000 Apr. 30, ’'14 144 & D714 TN 4 4,800 
109% 48 1045, Jan. 14 Apr. 24 United States Rubber Co. Ist pf.... 59,559,900 Apr. 30,714 2 Q 10114 1000, Jed! 114 TH0 
HYtg Ii G7% Jan. 51 Apr. 25 United States Steel Corporation. ..508,495,200 Mar. 30, '14 144 Q HN% OT oo 254 $82,120 
110% 102% 112% Jan. ol Jan. 2 United States Steel Corporation pf.560.514,100 eb. 27, "14 4 Q 1G JOTI, 1OMtS 214 9,950 
GOS Bh 57% Apr. 6 Jan. 10 Utah Copper 1 00 Mar. 31, °14 The Q mtg 861% mS pug A 2450 
AS 22 Mar. 20 4% Apr. 3! VIRGINIA-CAROLINA CHIIEM.CO, 27,984,400 Feb. tn. "13 11% ; US 2 LH5, 1g 1,800 
114 93 Mar. 20 9544 Jan. 3 Virginta-Carolina Chemical Co. pf. 20,000,000 Apr. 15,’14 2 Q BH) Sy = YS% 114 GLO 
4 1 Mar. 10 40 Jan. 9 Virginia Iron, Coal & Coke....... 9,073,600 = ...... as 42 42 44 ww 
58 Br | Apr. 15 01g Apr. 25 Virginia Railway & Power....,.... 11,949,100 a 10; 14 144 SA Mts 
90 4 > =©6 Feb. 10 35 Keb. 10 Vulean Delinning Co. pf........-. 1,500,000 Nov. 21, °13 23 . oa rr 
6 2 4% Jan. 23 . fur, 80 WARARIS co <.c.5c..c0cene RS eee ; “ i 1 p , '% 5,100 
1745 U% iS Jan. 3 3 Apr. 30 ree ere eee Perr ; t ; ; i 4.400 
23 SHM 94 Mar. 11 8074 eb. 24 Wells Fargo xpress Co......... 25,967,300 Jan. 15, '14 5 SA Sot, 89 89 3 200 
46 IS% 35 Jan. 22 254% Apr. 23 Western Maryland ...... Perret, res : aa 27% 27 wily ws 200 
65 f Jan. 22 nO 6Apr. 2 Western Maryland pf............ 10,000,000 Oct. 19, "12 1 ; ; ‘ 4) 
T5% D4 @ Feb. 16 57% Jan. 16 Western Union Telegraph......... 99,758,700 Apr. 15,14 1 Q G2, «OR 1 1 4,802 
2x8, 5 Jan. 23 +256 Jan. 23 Westinghouse Air Urake..... wees. 19,658,450 Apr. 15,14 2 Q ZH 
7914 535% “TSt Mar. 16 6 Jan. 3 Westinghouse li. & M..........+.+. 35,338,400 Apr. 30,14 1 Q wo TL 74 12.540 
119% 107% 119 Feb. 1 115% Jan. 19 Westinghouse BE. & M. Ist pf...... 3,998,700 Apr. 15, ‘14 1% Q 119 118% 119 200 
117 110 132 Jan. 12 112 Jan. 12 Weyman-Bratan pl.....cccccccce. 3,941,000 Apr. 1,'14 1% =6Q 112 scotienuie 
8 3% 6% Jan. 7 3% Feb. 24 Wheeling & Lake Erie........ ++. 20,000,000 ere : ; i) 5 5 + 4% 100 
21g 13 21 Jan. 2 13 §6©6Apr. 24 Wheeling & Lake Erie Ist pf...... 4,986,900 Stinpoaeaay F sis 1734 17% 1734 + 414 100 
14 nb 4 lt Jan. 24 G@ <Apr. 2 Wheeling & Lake Hrie 2d pf...... 11,995,500 er : ; 7 7 7 1 200 
58% 40% 48 Feb. 4 39 Apr. 25 Wisconsin Central ...........+-. 16,147,900 ....... : 9 
112 814, 108% Feb. 5 92% Jan. 3 Woolworth (FF. W.) Co............ 50,000,000 Mar. 14 11%, Q 97 97 97 4 200 
115%4 109 118% Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf.......- 14,000,000 Apr. 144 1% YQ L174 
Par value of all steaks $100, with these exceptions: Delaware. Lackawanna & West- basis except Alaska Gold Mines, Anaconda Copper, Rufopilas Mining, Chine Copper, 
ern, Lehigh Valley, Long Island, Morris & lissex, New York & iarlem, Pennsylvania, Great Northern certificates for ore properties, Guagenhelim 1x1 atio Inspiration 
Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Re Conselidateé 


Philadelphia Company, Reading common, first and second preferred; Westinghouse Air 
Brake, Westinghouse Hiectric & Manufacturing and ditto first preferred, $50 each; Copper, Tennessee Copper, and Utah Copper, which are qvoted dullars per shere. 
Guggenheim Exploration, and Tennessee Copper, $25 Highest and lowest prices of the year are besed usuall) o AR t less the oe 





























American Coal, Anaconda Copper, 
each; Inspiration Consolidated Copper and Butopilas Mining, $20 esch; Slaska Gold shares, but where exceptions ure made the prices are marihed thus, * l ding the s 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- per cent. extra. **On account of back dividends. tAlso 20 per cent serip. 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & Note.—The prices which appear in the column leaded “ lust” e ecese#a' ily 
Kastern lllinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- those of Jast week. In cases where no range of prices is given jo e week the 
tificates of beneficial interest have no par value. All stocks dealt in on a percentage of par “last”? price is for sume preceding week. 
Short Term Note Values 
Name Rate. Maturity. Bid. Ask. Yield. | Name Rate. Maturity. Bid. Ask. Yield ! RAILWAY ‘dQ \ BONDS 
Amalgamated Copper ...5 Mar.15,°15 100% 100% 4.05 gry Lgssidoaedea 4% — ¥- a ri — The following are quet-d on a percentage basie 
} n. & St. Louis ......6 Web., 1916 ¢ Bn = ? . 
American Locomotive ..5 July, 1915 100 — Oe | Sin, teamaa ; Texas.. 4 May, 15 mw 9.00 Naine. Mat t tate Rid. Asked 
Am Tel, & Tel, sub.....5 Apr, 1916 99% 100 5.00 Missouri Pacific ........5 June,1914 9414 95% 59.00 Atlantic Coast Line 1914-1021 4@4t 455 4.45 
Austrian Government...414 JnJy,14-15 10056 100% 5.70 Montres!] Tram. & Pow..6 Apr., 1915 99% 100% 5.20 Baltinore & Ohio .. 1994-199 41 4 4.40 
Raltimore & Ohio ......5 July, 1914 100% 100% 2.00 New England Nay......6 May, 1917 99% %)% 6.15 Suffalo, Roch, & Pitt 114-150 4 4.75 4.8 
Boston & Maine ........ 6 June2,’14 & 93 47.00 | New York Central 5 Sep.15,'14 100% 100% Chesapeake & Ohio 1914-1917 4 4.82 4.40 
Brooklyn Rapid Transit..5 July, NS 99% 100 5.00 | New York Central ......5 Nov. 5,’14 100% L7G Chicago & Northwestern. 114-1923 4 40 140 
Canadian Pacifie ....... 6 Mar.2,'24 105% 104% 5.45 ! New York Central . 4 May, 1915 100% 100% “Chicago, Ind. & Louis...3914-1922 4 a5 ar 
Chat. Ry. & Light......5 June, 1915 97% 99 5.0 | ON, Sup ee Oe Oe Es 5 May 19,115 98% 99 Delaware & Thudson 1922 4 4 “> 
Chesa;eake & Ohio .....5 June, 119 96% OT 3.70 | Northern Pacific . ...6 July 9,34 10014 Loy Erie Ruilroad . P Wi4-30) 411.4 4.80 4.405 
Chicago & West. Ind....5 Sep., 1915 S0% 100 5.00 | Pacific Gus & Electric..5 Mar.25,15 991% 100 flocking Valley 1914-1922 1a 4.80 1.05 
Chicago Mievated 5b July, 1914 994% 99% 6.50 4 Puwh. Serv. Corp. of N. J.5 Mar., 1916 99 94 Iivois Centra] .... .. 1914-1923 4 4.50 140 
Consum. Pow. (Minn.).. May, 1917 96 98 6.65 { Seaboard Air Line > Mar., 1916 9936 99% 5.70 International Gt. North. .1914-1928 F r 
Erie Railroad ......... 4 Apr., IIT 9946 99% 5.00 i Southern Pacific . > Junels,14 100% 100% 2.50 Louisville & Nashiville.. .1914-1923 { 0 
Erie Railroad ...........5 Oct., 1914 100% 100% 3.25 Southern Railway . ..5 Feb., 1916 99% 99% 45.15 Mo., Kansas & Texas 1914-192 ? TO 
Erie Railroad ......eess. 5 Apr. IDS 99% 100 Southern Railway > Mar., 1917 99% 95% 5.15 Missouri Pacifie ...... 1914-1922 s 3.20 
Federal Sugar ..........5 Nov. 1,14 99% 100 State of Tennessee .....5 July, 1914 100144 10014 2.00 New York Central Lines.1914-1928 4 4.6 if 
Jeneral Motors .........6 Oct., 1915 101% 101% Sulzberger & Sons ......6 June, 1918 100 100%% 5.80 Norfolk & Western 1915-1924 414 4.45 4.40 
Genera] Rubber ......... 4144 July, 1915 98% 99% U. S. Smelt. R. & M....5 Aug., 1914 100 100% 3.5 Penn, General Freight 1914-1925 Va 4.40 4.30 
Harlem River & Port...5 May, 1915 98% 99 Union Typewriter - 9 Jan. 35,16 97% 981% 6.00 St. L., I. Mt. & South 1914-1924 ) 5.10 864.80 
Hocking Valley .....-..5 Nov., 1914 100% 100% 4.50 United Fruit ............6 May, 1917 102 102% «5.05 Seaboard Air Line ......1914-1025 ) 4,85 4.65 
Illinois Central ......... 4% July, 1914 100%6 100% 2.65 Utah Company ......... 6 Apr., 1917 100% 100% 5.80 | Southern Railway 1914-1924 4146G@5 4.80 4.00 
Int. & Gt. Northern.....5 Aug., 1914 92 96 16.00 Westinghouse EF). & Mfg.6 Aug., 115 101% 102% 4.25 Southern Pacific ........1914-1925 414 4,50 4.0 
International Harvester..5 Feb.15,'15 100% 1005 4.35 Western Maryland ......56 July, 1915 % 97% 7.0 Virginian Railway ...... 1914-1919 5 ».10 475 
Lackawanna Steel ......5 Mar. 1915 96% 98 Ou5 Western Power ...ccoes6 July, 1915 98% 100 6.00 Wabash ......cccccccee. 1914-1921 & 600 6.0 





R ge for “13. 
High. 
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Week’s Bond Trading 


Total Sales $10,281,000 Par Value 


Week Ended May 2 


R'ge for ‘14. 


Low. High. Low. High. Low. 
SOT SO% 73%..ADAMS EXPRESS 4s...... 76 76 
83 S6®%, S4h..Albany & Susq. 34 ; oe S6 8554 
of 102 97%,..Am. Ag. Chemical is........ 100%, 99% 
wm 9 96 ..Am. Cotton Oil 444s........ 98% 98% 
WS", 108% 101 -Am. Hide & Leather ts......108 102% 
7 89 781,..Am. Ice Securities Os....... 88% 88 
101 105 108 .Am. Smelting Securities 6s..1034g 108 
oot, 98 oH .Am. Spirits Mfg. tis........ § oF 
S9y%, 97% #$983%..Am. T. & T. cv. 48.......... D4 94 
S05, 989% 94%..Am. T. & T. cv. 44as....... 991, 9744 
S74 SH, S5 aa FT. OS. COk. Bi cicviane SY SS1, 
TOY 7s 6S .Am. Writing Paper 5s...... OO, 65 
7 74 rs] at: BO DE c's cn wkasinawon 6345 68 
So M5 by NO1, Armour 44gs .... ecee .. 92% 92% 
1% 6, A TT 4& GQ FF. oe - 95% 953, 
fy 100 bs i. Fae F. ov. . 9% By 
93 1. T. & 8. F. con. : . 9546 png 
s4 \ aa ee ee Oe Be. ca S67, ! 
84%..A., T. & S. F. adj. 4y, sta . 8&7, 86, 
S4 Atlanta & Birm. 4s...... S544 S514 
91 Atlantic Coast Line 4s ...... 9y% = 
mm At. Coast Line unified 4s... 9 go 
Si At. (. Line, L. & N. col. 4s... GOR, ow 
90 ..BALT. & OHIO pr. lien S%s.. 91% OI 
915,..Balt. & Ohio gold 4s........ 94% 935s 
90 .Ralt. & Ohio cy. 444s. .. 915 90% 
S74... & O. Southwest BY%s.... 91% 901 
§S4%..4. £0, P.,, L. E. & W. V. 4s. 87 ST 
Dt, Bethlehem Steel ext. 5s.... 09%, 9s! 
S1%..Fethlehem Steel ref. 5s.... 861% 851 
101 roadway & 7th Avy. 5s....101% 101! 
SThe. 1 klyn R. T. ref. 4s . SS 
991... Brooklyn R. T. gold 5s. . 105% 10514 
96,..Brooklyn Tr. T. 5s, 1918.... 99% 991 
984... Brooklyn Union Eley. 5s....101% 101 
1025... Brooklyn Union Gas 5s 105 105 
1044%4..Buff., N. ¥. & Erie Ts.. 104%, 104% 
ST Bush Term. Bldgs. 5s...... 87 87 
92%..CAL. GAS & ELEC. 5s...... 98% 93 
103% ..Can. So. con. ds, Series A 1065, 106 
97 Carolina, C. & Ohio 5s.. . 99% 99% 
12 Central of Ga. con. 5s........ 10516 105 
114 Central of New Jersey is..117% 117% 
NTs... Ce antvat Leather 3S......006 99%, 98% 
91%4..Central Pacific Ist 4s...... 95% 93% 
85%..Cent. Pac. Thro. St. L. 4ds.. 86 86 
105 Ches. & Ohio con. 5s........ 10674 106% 
79%..Ches. & Ohio cony. 442s.... 81 80", 
g2! Ches. & Ohio gen. 4144s Oa 93 
4h Chicago & Alton Stés.... . 46 45% 
(at Chicago & Alton Us...... .. 6065, 6% 
4%. Bur. & Q. joint 4ds.... 96% 96% 
in Cc. n.4 G6. Mh Div. &.....5 @ 05 
91%..C., B. & Q gen. 4s inst 9214 
low Chicago Gas Light 5s......108 105 
1055,..Chieago & Erie Ist 5s...... 107% 107 
ri Chicago Great Western os re 71% 
92 C., M. & St. P. gen. 4s, Ser. A. 95 941, 
88 ..C., M. & St. P. deb. 4s, oad 92 91% 
100%..C., M. & St. P. gen. 4%s....108 1025s 
100 ..C., M. & St. P. ev. 4%s......101% 100% 
894%..C., M. & Puget Sound 4s.... 93 93 
102%..C.,. M. & St. P., C., P. & W. 5s.104 104 
102%. .Chi. & N. W. deb. 5s, 1933..102% 102% 
SO Chi. & N. W. gen. 3tgs...... 81% 81% 
10514..C. & N.W., St.L.,P. & N. wi s.106 106 
96%..Chicago Railways 5s ...... 98°, D98% 
72 ..C., R. 1. & P. ref. 4s........ T4% T3% 
66! Cc. BE oP. Gok Ge. .6cscc Oe 6644 
SOs C., R. 1. & P. col. 48.....2.06 341, 30% 
& ..C@;RLS P. gem. G. 200.00 86% d6% 
S41 c., R. lL. & P. gen. 4s, reg.... 85 8D 
.C., St. P.. M. & O. deb, 5s....102 102 
105%..Chi. & W. Ind. gen. 6s....105% 10575 
S3%..Chi. & W. Ind. So 83} 
{ . .Cin., Ind., St. L. { 91 
118%. .C., C., C. & I. gen. 6s eee 118% 11855 
s2 ..c, Cc, Cc & St. L. deb. 4%s.. & 82 
801%. .C., My Cc. & St. L. gen. 4s... 80% 80 
8S ..C , C. & St. L., St.L .Div.4s 82 &2 
ae. aan ado Industrial 5s...... 73% 73 
89 ..Col & Southern Ist 4s....... 89% 89% 
SS ..Col. & Southern ref. 444s.... 89 89 
100 ..Columbus & Ninth Ay. £ 10014 100% 
9 =6..Con. Coal, Md., ref. 5s...... 90% 90% 
97%..DEL. & HUDSON cv. 4s.... 98% 98% 
93%4..Del. & Hudson ref. 4s ; 96%, 96% 
; .Denver & R. G. ref. 5s...... 62%, 62 
. Detroit Edison 5s.......... 1021, 102% 
¢ .Detroit United Ry. 4%4s.... T0% 70 
9314.. Detroit River Terminal 4%s. 98% 93% 
7 Distillers Sec. 08......-+.0- 61 591s 
314..Dul., Mesaba & Nor. 5s... .105 105 
8614..Du Pont Powder 4's..... 867, 86% 
%4%..E. TENN., V. & GA. con. 5s.108 108 
} ..Edison El. IL of Bkn. cn. 4s. 88% 884 
.Erie 1st ev. 4s, Series A.... 72 71 
704% ..Erie Ist cv. 4s, Series B.... 72 7O% 
SR MR a aa nnd dele ees 724%, 71% 
.Erie, Penn., col. 4s...... . 89% SY, 
-- FLINT @ P. M. Ge......... 0 92 
S14.. Ft. Worth & Rio G. 4s....... 62 62 
.GEN. ELECTRIC deb. 5s...105%4 105 
.Gen. Electric 3%s.......... 7315 T8% 
9S814..General Motors @is.......... 101% 101% 
1954. .Granby Con. cv. 6s, Ser. A...1011% 100% 
om -Grand Rapids Ry. 5s........ 99% 99% 
.Gt. Northern ref. 4\%s.......100% 100% 
4..Green Bay & W. deb. B...... 10% 10% 
..Gulf & Ship Island 5s....... 92 92 
-HAVANA ELEC. RY. ids.... 92 92 
. Houston, E. & W.Tex. gtd. 5s.101 101 
\4..Hudson County Gas 5s...... 104% 108 
814%..H. & M. Ist & ref. 5s, Ser, A. 8314 8&3 
re : .H. & Man. adj. inc. 5s....... 80% 8630 
881, 94  89%..ILLINOIS CENT. ref, 4s.... 92 92 
in 90 90 ..1. Central, Cairo Bdg. 4s.... 90 90 
9S 101% 98%%..Indiana Steel 5s............ 101% 101% 
4% 108 96% ..Inspiration Copper 6s...... 9% 98% 
71% 9% 75 ..Interborough-Met. 4%s..... 7712 T5% 






























Ree for 13. 
Last. Sales High. Low. 
76 6 98% 98 
86 6 91% 80 
99% 12 6643 56% 
98% 10 99 04 
108 3 7 86 
88 9 113% 105 
103% «OS 
94 2 
o4 2 
99 70 
88% 9 
68%, 3 
65 5 
92% Ww 
95° 134%2 


87%, 24 
85% bo 
94 1S 4 121% 
pend é 99% 94% 
9% 1 % 96 
9% 82 99% 91% 
91% 15 1085, 108 
915, $20% 92% S8T% 
90! 3 Hi Si 
87 5 1031 991, 
99% 29 OF 861 
86% 12 Mts  ST% 
101% 2 100) 
89%, & so S15 
1% 2 100% = 96% 
99%, Se 102 10n 
101 S 1) AS 
105 oo bt ay SO 
104% 2 81% 71 
4 ‘ 
87 ; 77% 673 
9358 i4 S7 794 
1065 3 106% 102 
997% 1 70% 62 
103% 10 SS o7 
117% «iit 100 95 
99% 198 99% 91 
93% 3 : a 
%& 3 110 106% 
106% 1 105% 103 
8% 28) Ta os 
95 ay 90 
o 2:12 © 
60% 10 a be 
oo, 180 | 1 8% 
=e eo i oH 
= = 8014 TH 
1033 2 oT 
107 6 911 o- 
73 2 oe 
: 91, 93% 
94% 17 = . 31, 
92 47 x 4 
108 Bb oe 
101% 155% 105% re 
93 4 ed 
125 «102% 
= -« 7 68 
=e ™ 72% 
106-1 Bt CB1% 
98% 20 — = 
may 45 | 9M 
a ae of 
a ae 
31% 1,314 of 
a% |S 112% % 
_" 92 83 
Ss 6A] 8% «91% 
oe 97 9116 
105% - 67% 63% 
83% (27 aa = 
91 4 96% 91 
118% 4 A 
<> 5 edie 
$0" 1 | 109- 
1 i. 
s2 1 11243 
73 17 91% 94% 
89% 1 93, 88% 
89 1 101 95 
1001, 2 f7'. 95% 
9% 5 ee <i 
9ST, 8 96%. 92%, 
9614 10 1014 «96 
62% 39 as 
102% 8 102° $68 
70% 10 1 161, 112 
93% 1 rf. oo 
*F IS f 
. 2 Si% 85 
86% ‘ on : 88 
y : 121 N71 
72,07 89 89 
nas 97! 90% 
7 . : oe, O11, 
on 103 «102 
sox . 92% 88% 
ae 85%, 78 
ce = 106 100 
105% 5 82% 74 
78% 1 83% 76% 
101% «6440 : alas 
101% 9 sou. 73 
99% 4 214 50% 
100% = 59 O52 
10% = 15 7h TH 
92 3 76% «65 
92 2 99 §=s8sy 
101 1 81 7D 
104 6 104% 99% 
83% 17 96% 2 
304% 72 69 
92 1 109% 106 
90 1 85% 75 
101% #417 95% 84% 
99%, 





M 
77% 








R’gee for '14. 
High. Low. High. Low. 
99% 983%..Int. R. T. ist and ref. 5s... 99 98% 
84% SCOT -International Paper con. 5s.. 79 7s 
61 47%..Inter, Mer. Marine 4%4s..... 51 50M 
98% 95%..KANAWHA & MICH. 2d ds. 971. 97% 
77M 7% ..Kan. City, Ft. Scott & M. 4s. 7614 T5l4 
112% 109%..Kan, City, Ft. S. & M. 6s....110% 110% 
.- Kansas City Southern 5s.... 94144 94% 
4.. Kansas City Southern Ss.... 69% 609% 
-Kentucky Central ds..... 90 90 
Kings Co. El. L., H. & P. ev. 6s. 1151 11313 
-LACKA. STEEL 5s, 1915.... 96% V61o 
-Lacka. Steel 5s, 1923....... 93%, 921, 
. Laclede Gas Ist 5s. eooee LOLS, 101% 
.Lake Shore 4s, 1928. ais ote 92% 92 
.Lake Shore 4s, 1931. oa 91% 
-Lehigh Valley con. core OO% BD 
-Lehigh Val. of N. ¥. 44%s....101% 101 
4..Lehigh Valley of Penn. 4s... 89's S96 
.Liggett & Myers 5s......... 101 1005, 
.-Liggett & Myers 5s, reg....... Lol 101 
126% 121%..Long Dock Gs..............122% 122% 
101% 95%..Lorillard 5s.... ..........0. 100%, 10044 
100% 100%..Lorillard 5s, reg............ 1007, 100% 
96%  924%..Louis. & Nash. unif. 4s D456 
1095, 108%%..L. & N., Pens. & Atlanta 6s..1091%% 109% 
90% S88 ..L. &N., At., Knox. & Chi. ds. 90% 90% 
85 SS -L. & N., So. Mon. joint 4s... S4 S-4 
101 100 L. & N. & Mob. & Mont. 4%s.101 101 
bt 2 89%..MANHATTAN con. 4s...... 911, 91%, 
921, 88%..Manhattan con. 4s, tax ex.. 921g 9215 
97 v1 -Mexican Pet. Co. 6s, Ser. A.. % 95 
87 S5%..Mich. Cent. deb. 4s.......... 855, 4 
100 963,..Mich. State Tel. 5s......... 984, 9814, 
102% 102 ..Mil. Elec. Ry. & L. con. 5s..102%% 10215 
944% 89 ..Minn. & St. Louis con. 5s.... 90 90 
91% 8S87%4..Mo., Kan. & Texas Ist 4s.. 884, 88 
77 69%..Mo., K. & T. 2d 4s........ 697, 69%, 
71 64%..Mo., K. & T. ref. 4s........ 66 66 
85 72%. .Mo, K. &2 Fa £ 4%s...... 73 72 
105, 1021;,..Missouri Pacific con. ts....104154 102% 
664%, 55 ..Missouri Pacific 4s......... 59% 55 
77%  6615..Missouri Pacific conv. 5s... 70 67% 
98%  94%..Missouri Pacific 5s, 1917.... 95's 951 
951, 91 ..Missouri Pacific 5s, 1920.... 91 91 
94%, 923 ..Montana Power 5s, Ser. A.. 954, 9314 
107% 106%..Morgans. L. & T. 7s........ 107%, 107% 
103% 102%..Morris & Essex con. 7s....105 103 
Mw 50 ..NAT. R. R. OF MEX. con. 4s. 50 50 
1001 9614..National Tube 5s.......... 91, 99 
80 74 .Nassau Electric 4s.......... TH. TH, 
91, 97 .N. Y. Air Brake cv. 6s...... 981, 981 
58 4714%4..New Or., Mob. & Chi. 5s.... 48 4713 
S4 8114..N. Y. Central gen. 3tes...... 82%, 82% 
g3 78%..N. ¥. C., L. S. col. Sts, reg.. 79 77 
77 7344..N. ¥. C., Mich. Cent. col. 5¥%s. T6% 76 
21 86 .N. Y¥. Central deb. 4s, 1934.. 90% 9014 
97 94%..N. Y., Chi. & St. L. Ist 4s.. 95% 95% 
87 8416..N. Y., Chi. & St. L. deb. 4s.. 85%5 8514 
98 98 ..N. Y. & Erte Ist ext. 4s.... 98 98 
105 101%..N. Y. ¢ FEF. L., H. & P. 5s...104% 104% 
87 S38 ..N. Y. G., E. L., H. & P. 4s... 8614 85% 
117% 105%%..N. Y., N. H. & H. cv. 6s....110% 110 
75 68 ..N. Y., N. H. & H. cv. 3%s... 69% 69% 
79% 75 ..N. Y. Railways ref. "> neewelns 77 764 
63% 52%..N. Y. Railways adj. 5s...... 56% 53 
98', 9 ..N. Y. Telephone ss. cietncdicas tes 97 9614 
&3 71%..N. Y., West. & Boston 4%s.. 75 7215 
96 94 ..Norf. & Western con. 4s.... 9515 94% 
105% 1005,..Norf. & Western cv. 4'2s...102%, 10253 
104% 101 ..Norf. & Western cv. 4s..... 102%, 102% 
90! ST ..N. & W.,Pocahontas C.& C.4s. 87% 87% 
96 924. . Northern Pacific 4s. F 9514 9475 
91% 94 ..Northern Pacific 4s, ae. 48, OF 
685, 64%..Northern Pacific 3s........ 67% 6714 
951%, 915%..ONTARIO POWER sg. f. ds.. 954, 95 
91%..Oregon R. KR. & deg ray --+ 92% 92% 
894..Oregon Short Line ref. 4s.. 914% 91 
105°4..Oregon Short Line consol. 5s.10744 107'4 
3 1094%..Oregon Short Line 6s...... 1lv 110 
90%  89%4..PACIFIC POWER & L. 5s.. 89% 89% 
90 90 ..Pacific of Mo. Ist 4s....... 99 = 90 
99% 96 ..Pacific Tel. & Tel. 5s...... 97%, 97% 
99% 97%..Penn. 3%s, 1915............ 987, DB% 
102 eo, 2 eer reer 102 102 
oH Hs Femme. Cn. oth @. Bbicccccss M4A% 9416 
OS 98 een. B. B. £.. BW. ccsccces O8 OS 
92% 92% ..Penn. Co. gtd. 4s, Series E.. 92% 924 
loz ee ch: Ge RN a camincieancs 101% 101 
11544 114 ..People’s Gas, Chi., con. 6s..115% 115% 
S4 74%..Peoria & Eastern Ist 4s.... T4% T4% 
9s 6 . Phila. Co. conv. 5s, 1922. ... 973% 97% 
90% 0%..Pitts., C., C. & St. L. dKs.... 904, 9014 
884, 8&4 . Pocahontas Cons. Colleries 5s. 88 SS 
91 8813..Public Service 5s.......... 90 8943 
11744 10744. -RAY CON. COP. Ist 6s....111% 108% 
95% 91 ..Ry. Steel Spring, Int. O.5s.. 91% 91% 
95145 92%..Reading gen. 48........... 95% 994% 
96 93% . Reading-Jersey Cent. col. 4s. 95 95 
108 102%..Rep. Iron & Steel 5s, 1934. .105 103 
4 91 .Rep. Iron & Steel 5s, 1940.. 933, 93 
8415 79 ..Rio Grande West. Ist 4s.... 82% 82% 
105 101 -ST. LOUIS, L. M. & S. gen. 5s8.102%4 102% 
&2 7 ..8t. L, IM. & S. ref. 4s.... 76% 76% 
81% 74 ..St.L.,I.M.&@S., R.& G. 4s.. 74 74 
102 101%..St. L. & Merch. Bdge. 5s... .102 102 
82 77 St. L., R. M. & Pac. 5s.... 78 77 
54 45 ..St. L. & S. F. gen. 5s....... 47 45 
55% 46 ..St. L. & S. F. gen. 5s, tr. r.. 46 46 
73%..St. L. & 8. | ae SO 80 
78% 71 ..St.L.&S.F.R.R. ref.4s.... 77% 76% 
8S S$ ..St. L. Southwestern Ist 4s.. 85 Sd 
77% T2 ..St. L. Southwest. con. 4s.... 72% 72% 
103% 100%..St. P., M. & M. con. 4%s....103% 103% 
955% 98 ..St. P., M. & M., Mont. ext. 4s. 955, 955, 


714% «26S 
108% 107 
V7 


905. 
86 $3%.. 
78% 73%.. 











. St. Louis Transit fs........ 70 70 
. St. Paul & Sioux City 6s... 
.. San Antonio & A. Pass 4s.. 80 79 
-Scioto Valley & N. E. 4s.. 


-107% 


- 983% 92 
Seaboard Air Line g. 4s, sta.. 85% 8544 
Seaboard Air Line ref. 4s... 75 73% 


Last. Salea 
99 128 
79 3 
51 59 
9744 4 
75% 20 

110% 1 
945 6 
693, 7 
90 2 

113, 5 
96% 7 
921% 4 

101% 3 
92% 3$ 
92 4 
99%, 58 

1014, 2 
SO, 1 

100% 28 

101 Mi, 

122% 9 

100', 21 

100% uy 
94% 532 

109% 13 

14 
1 
9 


77% 
55% 
967 
73 
9455 
102% 
10245 
871, 
95 
94% 
68 
95 
925% 
9144 
10742 
110 
89%, 
» 


82% 
1024 72 
16% 
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Week’s Bond Trading—Ccontinued 
gJ- ontinuea 
R'ge for'ls. R'ge for 'l4. F aa : 
ich. Low. High. Low Rige for '1i. Ree for 14. 
a a. 40W. High. Low. Mast. Sales. | High. Low. High. Low 
77% 866644 80 ¢4%,..Seaboard Air Line adj. 5s... 75% 75 75% 141 = aot His I es 
101 9614 100 97%;.. Southern Bell Tel. 5s....... 98 98 98 6 United States Government Bonds 
101 983, 102 101 South Carolina & Ga. 5s....101% 101 101% 3 9S 99 96%..Twos, coupon Q7 
= 10355 U9tZ..So. Pac. ev. 5s, cfs. full pd..100% 99% 100% 988 101% 102% 101 ..Threes, coupor 
S4 92 $4%..Southern Pacific cv. 4s.... 86% 84% 6% 267 | 1959's 99% 102% 100%..Panama 3s, ¢ 
S7 935,  89%..Southern Pacific ref. 4s.... 92 91 92 61 | 
87% #0 ..Southern Pacific col. 4s.... 90% 90 90% 2614 | Total sales .........0., 0 
1074, 101 7% 10214..Southern Railway Ist 5s....1045 104% 104% 13 
78% 72% 76% 73 Southern Railway gen. 4s... 73% 73 ww 4 Foreign Government Bonds 
86% 7812 83'2 SvU',..Southern Ry., Mob. & O. 4s.. 83% 82% 6 a < 
1903 =: 1005, 108 «101 ..TENN. C. & L, Birm. 6s....102 102 2 a pe -argentine Se .. 2 5 
1014s 94% 1065 100°,..Texas Co. conv. 6s....... -103% 101% 5s 2 891g -Chinese Ry. 5s , 
107% =—99 lit 99'2..Texas Pacific Ist 5s........ 1 | 103% 90% .Japans 11 
107% 102%, 10914 106%%..Third Av. Ist 5s........ son 1 89% N2V2 . Japan fos, 2d 
825; 7745 85 S0!14..Third Avenue ref. 4s...... ‘ og1;, | 389% SO Japan i 6 
79 G5'o S442 Thle..Third Avenue adj. 5s........ 339 Di ky Repul t 
91% 80 80 SO)... Tol, Peoria & Western 4s.. 5 10243 100% Republic of ’ 
GO 4742 «GU 52 ..Tol, St. L. & West. 4s...... 90% 85 7 U. 8. M 
voy Sf OS 95%..UNION PACIFIC Ist 4s.... 0 
07 86% 9355 90 ..Union Pacific « il sales . 10 
Pts SS% =o 91 -Union Pacific ref. j 
67 501, 61% 652 United R. Rs. of §. State Bonds 
108% 100 104 101%..U. S, Rubber Gs........ Bl siaed 19%. 107 ty p 
102 965, 103%  997%..U. S. Steel 5s......cccceess 282 | 101% 100 10] 1OL «N.Y ] 
102% 974% 103% 10013..U. S. Steel 5s, reg........... 1 | 101% O75, 101 ee ae Is, 19 ; 
80 79% = 73 73 VICTOR FUEL Ist 5s....... 1 K od 10114 10114..N. Y. ¢ { | 
98% 96 100 97 Virginian Ry. 1st 5s........ 32 101%, «998% 101% 10119..N. Y { 
98 90%, 98 91%,..Va.-Car. Chemical Ist 5s.... i, er 10S%_1071%4..N. ¥ { 
95% S891, 92% %,..Va. & Southwestern con. 5s.. 4 St ‘2 601, 64 ..V { 
106% 101 105, 10154... WABASH Ist 5s..........6. 14 
94% 46% 61% 501%..Wabash ref. 48..........006 45 | Total sales Raisin uae; ) 
99% 92%, 100 ow Wabaalt 24 Gee... 6. ccisscs sc 4 | 
65 65 72 65 Wabash, Omaha Div. 3%s... 1 New York City Issues 
51% 1315 57% Hi Wab, ref. 4s, Eq, tr. r. sta... 10 
27%, 10 14% 7 ..W., P. Term. 1st 4s,Cent.t.r.. 65 | 86 80% 80% 154 
28 10 14%4 7 W., P. Term, ist 4s, Cal. t. r. 1 . Se ws, Tod ris I 7 . 2 
821, 80% S84 TH Washington Term. 3%s..... 83 5 1 oe o* 99 ds, 1919 : 2 
1025, 9914 102%, 100%%..Western Electric 5s....... 101% 101% 101% 9 9753 90% 98 $..4s, 1959 2 
83% Th SO 72 ..Western Maryland 4s....... 72%, 172 72% 23 97% 901%, 9S 951g..4s, 1958 
107% «108 10514 10212..West. N. Y. & P, 1st 5s......104% 104% 104% 2 97% 91% 9S 95%%..4s, 1957 
9612 87 93 867g.. Western Union r, e. 4%4s.... 91% 91% 91% 30 100% 95% 10154 100%. .4%4s, 1960 _ ? 
Wz, 95 9815 3 ..Western Union col. tr. 5s... 97% 97% Y7% 7 10543 99%, 107 103%..4%s, 1963 .. 
97 941, 99 96%,..Westingh. E. & M. 5% notes. 99 98% 987% “ 102 100 102%3 101% os, May, 117 
94 87 955, 8914..Westinghouse E. & M. cv. 5s. 9543 94% 95% 19 105% 100 107 103%. .44%s, May, 157. ee LNi% - 
984% 90 a) 917%.. West Shore 4s.............. 934% 938% 931s 8 1051, 99% 107 105%. .4!2s, No LNT ‘ 107 
805; 70 SO 75 ..Wheel. & Lake Erie con. 4s.. 76 76 76 3 
915¢ S4 8914 85°4.. Wisconsin Central gen, 4s... 88% 87% S7%4 14 Total MACS i:0.5:60:0-0-0:6008:08 ‘ 10 
Total sales ..ccccccccccccccccccccccccsces cocscceceeoccscoccoescs -$9,015,000 ' Grand total ....... st ececceneee 281,000 
Transactions on e New Yor ur 
a t the N York Curb 
Week Ended May 2 
Industrials —-Week's Range.—— Net We et 
—Week’s Range.— Net Bales. High Low. Last. Ch ge Sales Hig € 
Sales. High Low. Last. Ch’ge 3,950. .Ohio O ose 162 176 15 8,000. Co Cop. Mine ( My 
1,700. .British-Am,. Tob 22% 2144 22% + %& SAG Paeree OU cicrcediaes sO 87 10 6,200, Ely ¢ 1 
4,100. .Brit.-Am. Tob., new. 22% 21% 22%+ % 1,415..Prairie Oil & Gas...47! 407 470 — 6,000, .N. Y. C. 414 , 1 % 
32..Inter. Rub, Tire ctfs. 7 6% 7 +1 63..Solar Refining 298 315 -- TOO. .* Florence 
305..Kelly Sp’field Tire.. 55 52 53 ‘a 345..South. Penn. Oil. 285 295 —19 8,000. .Gold Hill 1 ( 2 
15..Kel. Sp'field Tire pf.137 137 137 + 3 185..Southern Pipe Line 218 237 —19 4,700. .Goldfield C« 
——..Lord & Taylor p?f....141 137 137 ee 45. .Soutl Penn. P. L.150 143 150 =6—10 G i 
5,800..Maxwell Motors .... 9% 8 9 +1 2,525..Standard Oil of Cal.320 289 320 3 Gi ( M. & S 
3,630..Maxwell Mot. Ist pf. 41 34% 40 + 6% 415..Standard Oil of Ind.483 450 482 i *Jumi Ext 
8,200..Maxwell Mot. 2d pf.. 15% 12, 6 +28% 2..Standard Oil of Neb.300 390 390 —35 Kerr Lal ‘ 
1,200..Pueblo Smelt. & Ref. 2% 21-16 21-16 —1-16 4,260..Standard Oi) of N. Y.227 209 226 —20 La } ti 
4,.700..R. & H. Corp., new.. %% 85g 9 + % 630..Standard Oil of N. J.418 396 418 -16 Ma \ 5 
S900. MAVOF Ol) .ccccccccce 814 7™% 8 —3 49. Standard Oil of Ohio.410 BRB 410 30 5,200. .*Melki DD 
100. .Sterling Gum, w. i... 2 644 614 re 245..Standard Oil of Kan.460 420 460 15 Son ah 4 ‘ 
100..Tobacco Products pf. 82% 8234 &24+ % 70..Standard Oi) of Ky. .274 258 274 —25 12,520. .*N ida 
3,800..Un. Cig Stores ...... 88 oN 87% + 4% 889..Union Tank Line ... 88 77 88 12 1.400. . Nipissi ! f 
18,520..Un. Profit S. Corp.. 4% 8% 44+ % 975..Vacuum Oil .........s0e 215 232 20 10). Ohio ¢ 
21,520..Wayland Oil & Gas. 6% 6 64+ % Railroad 2,900. . Sta 4 
205..Willys Overland .... 62 60 624 +2 22,000..Union Pacific rts.... 29% 27% 2% , 40 Stow in 4 
Standard Oil Subsidiaries, Utilities a . \ 
5,500. .Anglo-Am. Oil, new. 16% 153% 16% 15 - : < - onopan 
166..Atlantie Refining ..625 600 625 —27 35,000..Un. Cig. Store rts... 37% 2 soo. .Tu , 
125..Buckeye Pipe Line. .145 138 145 — 6 Mining HM, I 2 
210. .Continental Oil 225 O05 295 ~—20 .*Beaver Con ee 27 27 ro 8 ise \ I 
250..Crescent Pipe Line.. 53 48 51% — 2% .Boston Montana 9 8% 8% +4 A GoU. “dhe * 
10..Cumberl'd Pipe Line, 55 55 55 — § .Braden Ccpper 81 7% 8 Se ow 
39..Eurexa Pipe Line. ..265 253 265 10 Brit. ( Copper 2 Why 2 | : ee 
$2. .Galena-Signal Oil .. 16814 175 — 6 .Buffalo Mines . 1% 1-16 1% 1g | a ‘ , 
105. .Indiana Pipe Line. 136 141 — 4 1,500. .Canadian Cop., w. i 5s 2's 8 Bb aanvets n 
180..National ‘Transit 38 41 - 2% 4,000..Can. Gold-Silver .... 7 6 7 2 | 2000..Mason \ , 
91..New York Transit.. 263 75 —13 3,000..Can, Gold-Silver .... 7 7 7 Ha stead 
170..Northern Pipe Line.117 106 116 ~—12 3,600..*Caribou Cobalt .... 69 67 6s ‘ 6,000..N. Y. * 
Consolid oc xchange 
ated Stock Exchang 
Week Ended May 2 
Bales First. Hizh. Low. Last Sales First. High. Low. Last. Sales. st. 
260..ALASKA GOLD......... 25% 27% 253% 20% 250..Corn Products Refining.. ¥ 3g nn 10. Vex ‘ ‘ 
18,670..Amalgamated Copper ... 70% 73% 70% T2! 140..DISTILLERS SECUR ... 16% 16% 270..Third Ave 4 
100..American Beet Sugar.... 21 21% 21 21% 2.4%. .ERIE 4s 287% 40,70).. UNION PACT ‘ 
4,730..Americcon Can ........+. 26% 27% 24% 26% 120..Erie ist isa eaeecsae ‘ 460..United St 
200..Am. ¢ & Foundry..... 47% 49 46% 49 20..GEN. ELECTRIC 70,040. .United S 
1,730..American Ice Securities.. 28% 31% 28% 31 420..Great Northern pf...... 150..United States Steel pf...1 4 
8,110..Am. Smelting & Ref..... 59% 683% 59 62% 240. .INT.-ME1’. voting tr.ctfs. 1,40. .Utah Copper 
190..Am. Sugar Refining......100% 102% 100% 102% 2,300. .Interborough-Met, pf 20..VA.-CAR. CHI ‘ . 
10..American Tel. & Tel.....1195 119% 119% 119% 5,150..LEHIGH VALLEY ..... 136 130..WABASH 8 
360..Anaconda Copper Co.... 33 34% 32% 3S 3,100..MEXICAN PETROL 30... Wabash | 3 
260..Atch., Top. & Santa Fé., 94 94% 94 93% 20..Mo., Kan. & Tex. pf.... 38% _40..Western Union 4 
G00..BALT. & OHIO.......... 88% 91% 884% W% 18,490..Missouri Pacific ........ 580.. Westinghouse E, & M 7 . 
190..Bethlehem Steel ......... 394 41% 39% 40% 2290..NEVADA CON. COPPER 14144 14% 
940..Brooklyn Rapid Transit.. 8914 91% 89% U1% 4,020..New York Central....... 88% 93 
60..CAL. PETROLEUM .... 19% 22 19 22 2,760..N. Y., N. H. & H........ 68% 71 = —_—— = 
12,480..Canadian Pacific ..... 192% 194% 187% 193% 160..N. Y., Ont. & W......... 204% 26% 
3,370..Central Leather Co...... 35% 36 J4%) 3% 100..Norfolk & Western.......102% 102% id 
1,500..Chesapeake & Ohio...... 51% 53% 51% 52% 180..Northern Pacific -ssee MO 111% Wilson & Chardon 
, 20..Chicago Great Western.. 12% 12% 12% 124 30. «PACIFIC MAIL ....60% “4 24 Stenihake Gauastts Tee a 
,250..Chicago, Mil. & St. Paul... 97% 99% 97 98s 600..Pennsylvania Railroad...109% 111% rs_ Consolidated Stock Exct 
50..Chicage & Northwestern.1324% 182% 132% Pm 10..Pittsburgh Coal ......... 20 F 20 si 52 Broadway, New York 
100..Chino Copper ........... 39% 40 39% 40 50..Pressed Steel Car....... 42% 42% Sar Mpvorbnemd-an Paetial Pape eaaane ond Bonds 
960..Colorado Fuel & Iron....28 28 24 28 50..RAY CON. COPPER..... 20% 21 FRACTI ; N. ee ee 
___20. .Consolidated Gas ........ 120% 129% 120% 129% | 64,020..Reading ................ a eee TONAL LOTS 
———— —————— ——— 30..Republic Iron & Steel.... 2 For th protectic a 1 information. of 
Consult us before ordering. 580..Rock Island Co........ » 34 books audited quarte by I - 4 
Quality and service guaranteed. 100..Rock Island Co. pf....... 5% 5% oa gp lg mince qgromey Monee \- 
100..Rumely (M.) Co......... 7M gy OW. -erti F > found all seeuri- 
ALBERT B. KING & CO., Ine. 20..SEAK’D AIR LINE pf.. 54 ? 4 . theo property’ pm yey tw d, rong 
Makers of Bonds for 28 Years 8,150..Bouthern Pacific ........ S04 ete Beslan as of Apnl hott shows tes fates 
206 Broadway. (Tel. Cort. 894.) New York. 140..Southern Railway ext.... 23% 25 _ $50,000 intact, with a remaining surplus on 
210.. TENNESSEE COPPER.. 33 34% Gerreapeddence invited. Telephone 1586 Bread. 
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Transactions on Other Markets 


Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 




























































































oy, l d Name Market. Sales. High. Low. Last. Name. Market. Sules. High. Low. La 
Indust) tats ai Hoster Cols. Brew. 6s..Cleve. $1,000 4614 4614 46% | U. S. Steel pf...........Bostor 51 oT ore wr 
‘ Hiouston Oil ctfs. pf...... Balt IS ly 53 BOM U. S. Steel........Philadelphia 385,747 60 57 5OLy 
Miscellaneous Houston Oil etfs... .Baltimors 1,600 140, 12% 144 U. S. Steel pf..... Philadelphia 755 1084 1075, 108% 
siaaia Market. Sales. High. Low. Last. Se Se ENDEN BREW Pitts 175 V ALLEY STEAMSHIP. Cleve 4 105 105 105 
ALASKA PACKERS...San F 25 «75 io io ee ee er oer mee WAYAGAMACK ....Montrea 26 30 2880 
Amal. Oit.. Los Ange 95 7S ily 7S oy ” mdent Brew, G...Fitte, $2.00 Wayagamack bond...Montreal $12,600 78 77 
AD Age. Chemical....Boston oon OI Ou Int. - Seeveresesers St. Louis w Wayland Oil & Gas.......Palt ® 985 614 6 
Am. Agr. Chem. pf....Bosto Prey Oe a hy NOE BES ve 2505 ce : Westinghouse A, B...... Pitts 417 12615 126 
Am, Can Piilidely ‘ ’ pea | pes) . JHNSTON PAIN’ pf....¢ “4 > West. Elec. & Mfg....... Pitts £00) oO B61 
Am. Ice Sec......Philadelphia “1 . toe Bia KEEWA I IN bond. ; Montreal S500 Westinghouse Elec, pf... Pitts 10 6 60 
Am. l.ace Clevelan 6 iy LA BELLE TRON..Pittsburg! 110 Westmoreland Coal..... Phila 2) 61 59 
\ Millin felphia x \ 1a Belle Iron pf..Pittsburgh 1S Western Stone........ Chicag: 5 3% 3% 
an Snaes. Manet Sinates #10 sit, wt, , Lake Sup. inc. 5s.......Phila. $15,500 *Ex dividend 
an mage Service inelions « Is 4 a Superior Corp....Phila o60 ae aes ns : 
ren kadintes ga neta pone “nD wo uke of Woods......Montreal Ww R l ie d. 
a ., ‘a = po ie ryan rT Like 1hy 104 Lanston Monotype......Wasi mm al } oa BY 
Am. Sugar Host ae Po Wy 10g Laurentide Paper....Montreal 2.100 ie neh lg as 
Am. Susar pf . Bosto ee ee 11% 111 *Lehigh Coal & Nay....Phila 428 Sales. High Low 
Am. Window Glass Pitts inh |e UNI US!g *Lehigh Coal & N. ctfs..Phila OAS A. C. LINE ev. 4s..Baltimore $6,000 92 92 
Ames-Ilolden Montreal TO o & Wa Lehigh Coal & N. 4%4s8..Phila. $71,000 A. C. Line 4s, cfs....Baltimors $800 RDG BHIG 
Ames-Holden pf Montre { om 7 ” Los Angeles Iny, Co..Los. A 4,055 A. c. Line of Conn.. Baltimore 5O 127 127 
Ar Woolen pf Ho ; m7 “i, 7D itty MACDONALD ......Montreal 120 Atehigon Pf. caviciccace Bostor 
Armour 4'4s.. Chicag Sl.0u | ne uw Macdonald . éecceces A OFORto &U5 BOSTON & ALBANY..Boston 
Arundel $ and & G. ts Tialt Ss. tae lim Harty McElv NM pl. .cccese . Bosto 11s Boston & Lowell....... Boston 
Ass'd Oil ine Anmol TH ni, ST OBTG Maple Leak cisecass . Toronto 616 Boston & Maine... .. Bostor 
Ass'd Oil eI ARE KD . s IN Maple Leaf pf........Toronto Iso Boston & Providence... Boston 
Ass'd Ol 5s tan Frat Pomr : 7q Ty) Marice Nor. Oll......Los A 17,000 CANADIAN PACIPIC...Mont 
Atl, G. & W. IL. pf Boxsto 17 12% Mergenthaler ...Bostoi 110 Canadian Pacific ..... Toronto 
atl.. G. & W. I. Ss Reston $8,000 6555 rat Merventhaler .....Washingtor 61 Catawissa Ist pf...... -- Phila 
BALDWIN LOCO Phila 1m AS is Mexican Petroleum...... 2 Central Vermont 4s....Boston 
Baldwin Loco. pl Phila 131 (10S 10S Montreal Cetton pf..Montreal 15 Chi. Jet. S. Y. pf....... Boston 5 105 
Baldwin Loco, ist Ss Phila. $3,000 164 & 14, Montgomery Ward pf.....Chi i C., B. & Q. joint 4s.....Boston $6,000 96% 
taltimore Brick Eralt ‘ 1% 1% NAT. BRICK ... Montreal 3 ( hoctaw & M. 5s........Phila. 000 9945 
Barcelona r KO, os Ont ONty Nat. Brick bond Montreal DET. G. R. & W. 4s.... Boston $17,000 65 
Bethlehem Steel It ’ #1 11 Nat. Candy .. .St. Lovis EASTON & AMBOY 5s..Phila. $1,000 103% 
Fethlehem Steel 6 Phila. $1,000 ft 116%, 1161 Nat. Carbon oeeees Cage Os ee Phila 120 28% 
Booth Fisherie 210 " : S Nat. Carbon pt ; Chicago FITCHBURG pf. ......Boston 51 Blt, 
Site Midhatiien & aS . Nat. I -Pittaburet GA., CAR. & NOR. 5s...Balto. $1,000 108 
i ot deabie .-.  Meaenets 5 120% 129% 120% Nat. Fir ct: | elect ical Gt. Northern pf. rts....Boston 2,946 1% 
es mealines  eecece —— -. 3 Mok Pacttis O.. Lee Aes JAMEST'N, F. & C. 4s..Phila. $5,000 914, 
Hr K. & N Toronto o® 6m, 6S Gs Natomas Con, Cal. 6s...San 1 xz. c.. FF. s. & M. 6s..Boston $2,000 110% 
mart, Fr. & Bo identi oe we 8 91 aie Sane -ictestines ED 3 8D LEHIGH VALLEY ....Phila 737 «68% 
CC. SLAUG'H'SE Co..N. © no 22 02 om New Orleans Land ‘New On We 244 Lehigh Val. gen. 4s..... Phila. $4,000 92 
Cambria Tron Phila & 41% 41% 41% N. & W. Steamboat .Wash 10 18S Lehigh V. con 4128, 2003. Phila. $62,000 991% 
eCambria Steel Phila 12100 47 45% 47 New Theatre pf.....Baltimore 0 48 Lehigh V. con. 444s, reg.Phila. $1,000 101% 
emsitnns Recad Tamanti 173 8 “Gg og Nova Scotia Steel Montreal LON GA1S Lehigh Val. an. 6s...... Phila. $1,000 136% 
Canudian Bread pf Toronte rey {a> (* fo Nova Scotia St. pf....Montreal we oT Los An. & Pp. of Cal. 5s..L. A. $3,000 94% 
Ca Pread bonds Toronto &5.6t0) 4! (41g Nova Scotia Stee . Toronto ) Gitte MAINE CENTRAL ...Boston 143 9545 
Canada Car Toronté “Ww ft nA OGILVIE MILL .....Montreai SS 116 Minehill tee rees Philadelphia 51 «O59 
Canada Cat Montreal 6! : ni Ohio Fuel Oil....... Pittsburg! sO 18 11 1zx, | Mo. Pacific ............Phila 720 «1753 
Canada Car pf Montrea! s 1 105 Ohio Tluel Supply... Pittsburgh STO 42% 40g 21% * by > H. & H......Bestor hep 7 O74 
Canada Cement Montrea WS LO my Orpheum Theatre 6s.San Wran. $6,000 104 104 104 N. ¥., N. Hm. i Sere Phila 71 6875 
Canada Cement pf...Montrea! 264 oo om) Osage & Okla Gas. . Pittsburg! 2 nT 57 ST Northern ¢ entral v++0++-Balt 22 121 
Can. Cement bonds..Montreal $1,200 715 97 oT%, Oklahoma Gas Pittsburgh iy 57% 57! ot AN SHORE R. R..San F 5 84 8% 
Canada Cement Toronts KO on ony 29 PENMANS _Montreal 52 HOM 5 Do Old .. ‘olony Sceteeuscnes Boston 18 15014 150 
Can Coal & Coke Montrea or 4 ‘ 4 Fenmans pf .... .Montreal 20 SO 7 7 PENNSYLVANIA ..... Phila. 2,960 55 11-16 54% 
Canada Cotton Montreal an 7) 26 L8 Penmans bond .......Montreal sooo) 90 00 ou Petersburg Ss, “A”’......Balt. $1,000 104% 10414 104% 
Canada Cotton pf Montreal 208 TA 70, 72 Penmans .............. Toronto 5 We SOY WG Pane. Ger. &N..... .. Phila. 8 142 140 142 
Canada Gen. Fle Toronto S12 10 G0 10% Penn, Salt Mfg....Philadeiphia 408 102% 101% 10214 READING ........... Phila. 2,725 82 1-16 7% 81 11-16 
Canada Gen. Elec Montreal 25 106 1014 Le Penn. Steel pf....Philadelphia 167 GI% 64 G4 Reading We Wiiccwenada Phila. 150 449-16 44 3-16 44 9-16 
Canada Lece Sevonto “5 sy 20 20 Pitts Brewing..... Pittsburgn 690 ly Ww WY% menting deb. ter. 5s....Phila. $5,000 112 112 112 
Canada Loco. pf Samnnke 15 85% BSNS Pitts. Brewing pf..Pittsburgh 05 26 ot ee Reading gen. 4s.........Phila. $20,000 95 9444 OF 
Central Leather Phila 2% S4% 845% Pitts. Brewing 6s..Pittsburgh $15,000 69 67% 69 Rock Island pf......... Phila. 5 5% 5% 5% 
Chicago Pneu, Tool Chicago 79) FB 191g Pitts. Coal pf......Pittsburgh 80 SS 864%, SS es Pf.....++..+0. Boston 100-20 20 20 
Chi. Pheu. Tool 5s Chicago $5,000 95% 95% 95% Pitts. Coal 5s......Pittsburgh $14,000 . w5% SAN FRAN. & N. P. 53..S. F. $4,000 101%% 101% 101% 
Cigar Mach. Corp Balt 2000 «1% 1% 1% Pitts, Plate Glass. .Pittsburgh 5 103 S. A. Line pf............ Balt. 200 54 54 54 
City Dairy pf ‘ foronte iG@ 1m 100 100 Pitts. Oil & Gas...Pittsburgh 140 % 8. et Line 4s, stpd.......Balt. $1,000 8% 85% 85% 
Col. Fuel & Lron Phil no 2% «24% «214% | Poulsen Wireless..,....San F 2008 3 Pe Pac. Ist ref. 4s..San Fran. $14,000 92% 92 92 
Columbia Oil Los Ang Ln 1) SO SO People’s Pipeage... Pittsburg! 120 BO 30 Southern Pacific ....... Phila 10 9% 90% 9% 
Con. Coal 65 Bultimore $9,000 100% 100% 100% Procter & Gamble......Cinein 4 5i6 576 Southern Lpaypsninctny d ene Phila. 200 243% 243, 245% 
Con. Coal Ref. 5s Balt. $2,000 so% 89% su% Producers’ Transp...Los Ang 5 8 s1 Unmaoe PACIFIC 61a Boston 110 152 «151% 152 
en, Giah Sek Oe Balt. $1,000 90% 90% 90% | Pullman Palace Car...Boston 10 188 os WILM. & WELD, 4s....Balt. $3,000 931% 93 93% 
Bom. tet Ss Pittsburs? 3 1% %% T% | Pure Oil............Pittsburgh 16,747 19 185% Western Pacific... .San Fran. 100 3% BK 
Corn Products Phila r &% 8%, sm QUAKER OATS.......Chieago 10 240 240 ‘Western I ac. 5s....San Fran. $6,000 621% 61% 62% 
Cc. & S. Brew. 6s... Cleve. $1,000 & 63 63 Quaker Oats pf........Chicago 3 10G1g 10614 - snes 
Ssune Meat - apetn 7° 6 SO REECE BUTTONHOLE..Bos 180 18% IN, Se ee 
Crucible Steel ..Pittsbureh 810 «14% 4% 14%, Reece Folding..........Boston 10 Hy 4, B k Et 
Crucible Steel pf Pittsburg! 120 90% 90 om Rich. & Ont Nav.....Montreal 1.080) 105 99% 105 an Ss, c. 
DAYTON BREW. 6s...Cleve. $2,000 @1 61 61 Rich. & Ont. Nav .. Toronto 2 9G «MUIG BIg a 
Davis Chem. 6s.. Balt. $1,000 99% 99% 99% | Rosers .........+.+.+.-Toronto S1 10S) 105108 epee aes _ Sales. High. Low. Last. 
Diamond Match Chicago 2 4g De «47 Rogers pf.......+.+++..-Toronto 5 99 99 yo ALLIANCE INS ....... Phila 77 16% 165% 165% 
Dominion Bridge ....Montrea! 310 115 111% 112% | Russell ...........+.+.-Toronto $2 ws Am. Indem. Ins........Balto. 30 53 (-52%OCOB 
Settulan Con .. ar eaters 1 38% 4414 SAN F. DRY DOCK bs..S. F. 2 100 100 100 Anglo. & L. I . N. Bank..S. F. 10 142 142 142 
Dominion Can pf......Toronto 59% 85 pa Santa Crus Port. Cam...8. FP. 10. 88 87 7 BANK OF CALIF.,N.A..S. F. 90 193% 193% 193% 
Dominion Can bond.. Montreal 984, 98 98K, *Sears-Roebuck ....... Chicago 1,105 184 181. 184 Bank of Commerce. . Montreal 188 209 208% 200 
> seer nical seabhagnir atiadenat ye 38 14% Sherwin-Williams .. Montreal 35° 59% 58 5914 Bank of Commerce. St. Louis 234 125% 124 124 
Dominion Coal bond. Montreal in 100 100 Sherwin-Williams pf.Montreal 6699 98% Ys% Bank of Commerce. . . Toronto 110 209 208% 206 
Seiataien Coal ut....wentrenl uicttak Wise... meaaé 5 8% CANAL B. & TRUST....N. O. 15 160% 160 160 
Dominion Cotton bd..Montrea Shredded Wheat pf....Toronto 2 98 93 93 Canada Landed ...... Toronto 21 161 160 161 
Dom. Iron & Steel bond. Mont Spanish River.........Toronto 21 «11 th) w Canada Permanent ...Toronto 109 190 189% 190 
Dominion I. & S. pf..Montreal Spanish River........Montreal 235 12 5 tng | Seeeaee Bem. & Sy eet. . «ow. 7 253 253 253 
Dominion Steel .. Montreal! Spanish River pf.....Montreal 20 3 8 35) (8S Commercial Credit pf...Balto. 3105 105 105 
Dominion Steel ... Toronto Standard Oil Cloth......Cleve. oo % 83% 83% Colonial Investment ..Toronto 35 78 78 78 
Dominion Textile .Montreal Steel Co. of Cariada...Toronto 390 16% 15 19% | Chic. Title & Tr.......Chicago 10 212 212 212 
ceeetiaieds Seuiiin at. Stemtpeal Steel Co. of Can. pf. .. Toronto DOMINION .......... Toronto 83 226% 225 226 
Dom. Text. bd., Ser. C..Mont. $1,000 9s 98 08 Steel Co. of Can.....Montreal FEDERAL NAT..Washington 2.1385 135 135 
EAST BOSTON LAND. Boston 40 10%, LOT, 1 Ste el Co. of Can. pf..Montreal Continued on Following Page. 
Electric Storage Pat....Phila 16 53 4, 5214 Swift & Co...........Chicago 
Eikhern Fuel ......Baltimore 9 19 Ww Swift & Co. Ss........ Chicago SSS 
Elkhorn Fuel 5s....Baltimore 826,000 O41, Mig Swift & Co............Boston Uy a RMSE oe 
Ely Dry Goods Ist pf.St. Louis o] 104 104 TOOKE BROS. pf...Montreal 3 f ‘ 
MIRESTONE RUB..Cleveland oo 2861, 287 Torrington ...... ......Boston 56 29% ... aon 
G. B. & BREW. ...... Balt. $5,000 2% 25 Torrington pf..........Boston = 2% . = BANKERS’ BUILDING BUREAU Inc 
G. B. S. Brew. scrip..... Balt 980 57 57 Tucketts ...... .....Montreal 145 29 ] ' 
General Asphalt ........Phila 430 37 Bs, Tucketts pf..........Montreal 26 
General Asphalt pf...... Phila RUS iby TUONO 2.0k<s ....+.Toronto 37 BANK BUILDING AND 
General Electric ....Boston 410 14214 147 UNION CARBIDE...Chicago 1,235 
General Petrol......San Fran 37u its 4% ay Union Oil........ Los Angeles 1,095 EQUIPMENT 
General Petrol. 6s..San Fran. $22,000) 48), 124%, 45% Union Oil 5s......Los Angeles $38,000 
Giant Powder....... San Fran 450 8 S414 B44 Union Prov. Oil..Los Angeles 16 
Goodyear Rubber ...Cleveland 23 itv Union Sand..........8t. Louis 40 
Goodyear pf.....e++. Cleveland 21 & Union Switch & Signal..Pitts. 401 106 E t 19th St t 
Grasseli Chem....... Cleveland |S ee boo) United Fruit........... Boston 773 as ree 9 
HART, S. & M. pf....Chicago 10 108 United Fruit 4%4s...... Boston $2,000 Telephone Gramercy 1097 
Hawaiian Sugar....San Fran me i United Oil........ os Angeles 3,000 
Hawaiian C. & S...San Fran 5 225 United Petro......Los Angeles 112 NEW YORK. 
Hillcrest Collier ..... Montreal! @) 3s United Shoe Mach....Boston 1,961 Caan 00 einai 
Hillcrest Collier pf..Montrea! 40 87 86% s6y% | United Shoe Mach. pf..Boston 243 ne peepnention of glans. 
Honolulu Plantation....San F. 7% 15 15 U. S&S. Steel.............Boston 9,004 
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y ¢ : Name. Market. Sales. High. Low. Last St t M ° ] . 
BANKS— Continued.) Miss. Valley Trust...St. Louis Yow 282 ZsB a e, unicipa > kh r. 
A Se Munsey Trust ...... Baltimore 27 101% 101% Wi1% Pe oe a 
N. OR. C. EX. SEAT....N. O. 12050 2050 2050 Name. M:irket. S$ t 

Name. Market. Sales. High. Low. Last. Nova Scotia .........Montreal 17 264 26314 263% City of Balt. 4s, ')1.. B 
Fidelity & Deposit...... Balto. 142 148 146 148 GTDAWA 210 scceeias Toronto 1 208 208 208 City of Balt. 4s, '54......Balt 
First Nuti 3 Fran. 10 218 218 218 TROT ARs o6cccsicvsceecl Montreal 13 224 223 224 City of Balt. 4s '55.. ] 

HAMILTON ........+. Toronto 3.2038 201 201 *STANDARD ....... . Toronto 40 217 216% 216% City of Balt. 4s, '61, s. 1..Balt. $5,500 ‘ 
Huron & Erie......... Toronto 210 386210 State Bank & Tr., new..Cleve. 3.1380 «180 180 City of Balt. 4s, ’60, bd. .B 3 
Howard Bank ........... Balto. 15 15 TITLE G. & TR......St. Louis 39 71 70% 70% City ‘ 
IMPERIAL ......:000. roronto a1 462i GIN edie ccencccndss roronto 7 144 144 «144 City 
Insurance Co. N. A..... Phila. 209 22% 22 22 U. S. Fidelity & G......Balt. 40 188 188 1&8 City a 
Ins. Ex. 5i4s........San Fran. §$7,000 102 102 12 II icicle sn8ita ated Montreal v8 144 143 143% City 
MD. CASUALTY....Baltimore 10 &7 &7 S7 Tio Wat. <cccccces Cleveland 10 160 160 160 City 
Merchants ...........Montreal 15 189 188 189 Union Tr. ........ Washington 5 Wz 1W2lg 1324 City Phila. cpn. 4s, ‘4 
Merchants ....ccccccce Toronto 4 188 188 188 VULCAN FIRE INS..San Fr wo) 9 9 9 City of New Orleans 4 . 2 
Merchants & Mech..Baltimore 19 SI% SI% Bly WEST. ST. LIFE INS.San Fr 50 7 7 7 | City of New Or. p. b N s 
Mercantile Trust....Baltimore 44 17214 172 172% Western Nat. Bank......Balt. 55 STH OST% UTM | U. S. Gov't 2s cpn... P : 
Metropolitan ......... Toronto Go 241 240 241 Whitney Central Nat....N. O. 44 240 240 240" U.S. Gov't Pan. 3s pn.l $1.0 1 
a e PR 
atest arntings oO mportant Railroads 
Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net i: e same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 
March Gross and Net Earnings 
March Compared with Same Month in 1913 Earnings July 1 to April 1, Compared with Sam: 
Gross Net Railroad. Gross—— Net— 
Amonnt. Change. Amount. Change. Amount. Change. P.C. Amount. Change P.Cc 

$9,346,466 — $177,424 3,472,092 + $388,768....Atch., Top. & Santa Fe....... $83,679,202 — $5,819,242 — 6.5 $28,115,168 $1,847, ¢ 2 

3,763,661 + 4,539 1,238,105 — 156,079....Atlantic Coast Line.......... 27,658,331 + 305,169 + 11 7,144,409 766,17 ».7 

7,974,380 + 184,523 2,374,235 + 851,636....Baltimore & Ohio....... eee 74,260,822 — 1,745,247 — 2.3 19,512,453 1 ‘9 8.2 

901,590 + 68,933 214,479 —  22,447....Buffalo, Roch. & Pitts....... 8,567,824 + 445,610 + 5.5 2,433,845 0.1 

1,533,400 — 152,500 360,400 — 71,100....Canadian Northern........... 17,793,800 + 955,900 + 5.7 4,992,600 8 

9,447,461 — 1,664,432 3,099,239 — 1756,178....Canadian Pacific ............100,244,012 — 3,821,364 — 3.7 32,782,426 2,38 8 

1,825,376 + 4,712 593,684 — 24,593....Central R. R. of Georgia..... 11,257,451 + 364,850 + 3.5 3,099,451 11,74 4 

1,441,037 + 172,655 334,551 + 88,782....Chicago & Eastern Illinois.... 12,428,186 + 61,102 + 0.5 2,120,639 130 0.5 

1,231,656 + 74,084 336,887 + 50,411....Chicago Great Western....... 10,903,225 + 290,209 + 2.7 2,746,633 i { 8.0 

7,630,103 + | 83,203 3,129,375 +  663,825....Chi., Mil. & St. Paul........ 70,034,298 — 1,912,904 — 2.7 23,637,836 1,301,184 2 

6,901,638 +- 56,162 1,948,129 +  213,723....Chicago & Northwestern.... 65,882,335 + 228,656 + 0.3 18,593,541 : 9 

1,511,155 + 159,747 386,763 +  89,638....Chi., St. P., M. & O.......... 14,060,163 + 828,917 + 6.3 3,895,820 

784,484 + 105,873 20,966 + 12,325....Cin., Ham. & Dayton........ 7,540,546 — 226,610 — 2.9 744,104 1,04 8.3 
995,028 — 170,944 244,348 —  § 2,807....Colorado & Southern........ 10,385,698 — 1,222,977 —10.5 2,771,753 18,8 1.9 

2,777,930 — 11,419 602,559 — 129,325....Delaware, Lack. & Western.. 29,611,504 — 663,023 — 2.2 10,649,576 8.7 

4,981,548 +- 87,145 Batata = “POTIe. sce sbnseocence deme anedas 45,946,607 — 1,209,380 — 2.6 8,553,397 

5,928,407 + 668,551 1,330,463 + 425,981... .illinois Central ....... eoeeee 51,044,699 + 1,831,825 + 3.7 9,583,425 

980,970 + 89,536 347,001 + 50,102....Kansas City Southern........ 8,191,613 + 89,416 + 1.1 3,058,258 - 2 0 

3,000,180 + 36,846 656,106 — 28,243....Lehigh Valley ...... seceeee 29,270,424 — 2,703,483 — 8.5 8,340,983 - 8,78 3 

1,047,977 + 66,728 356,394 + TERE x:<.s.c EE IN 5c c0bo00aees 8,811,643 + 276,634 + 3.2 2,362,805 149,58 9 

2,369,211 — 100,222 527,808 — 35,400....Missouri, Kansas & Texas.... 24,783,148 — 477,280 — 1.9 9 

7,529,866 — 351,190 1,657,784 — 88,923....N. Y. Cent. & Hud. River....* 20,956,796 — 1,692,527 — 7.5 3,625,707 ! 2 

23,234,547 — 341,112 5,391,345 — 284,541....N. Y. Central Lines......... * 63,106,707 — 6,748,225 — 9.7 10,005,316 7,166,61 41.7 

4,947,821 — 672,053 1,833,019 — 255,217....Northern Pacific .......... .. 52,668,371 — 2,518,884 — 4.6 20,622,670 1,839,0! 8.2 

14,851,147 + 2,020 2,649,774 + 21,192.... Pennsylvania Railroad ...... * 40,484,014 — 2,775,262 — 6.4 5,307,23 

29,558,555 — 169,672 4,249,140 + 651,687....Pennsylvania Lines ......... * 81,458,215 — 6,737,004 — 7.6 8,058,842 1.0 

3,934,197 — 64,328 1,086,615 — 209,541....Philadelphia & Reading...... 36,648,070 — 2,271,752 — 5.8 11,870,016 9 

2,431,565 + 78,121 766,083 — 11,398....Seaboard Air Line..... eeeee 19,067,876 + 708,252 + 3.8 5,201,720 19 4 

11,361,536 — . 53,754 2,738,207 — 436,677....Southern Pacific ....... ..... 105,031,753 — 3,254,881 — 3.0 29,471,424 1,945 ,4 4.4 

5,952,821 — 81,748 1,548,457 — 275,222....Southern Railway ....... .+e. 53,169,847 + 1,050,844 + 2.0 15,329,786 701 

6,893,466 — 116,787 2,049,263 + 94,558....Union Pacific ....... cocccsee 71,188,262 — 615,380 — 0.9 24,991,591 

1,047,921 + 8,313 250,235 +4 10,638....Yazoo & Mississippi Valley... 9,986,749 + 1,462,951 -+17.2 2,887,503 l 0 

*Fiscal year begins Jan. 1. 
Dividends Declared and Awaiting Payment 
ZAI Ds. Pe- Pay- Books Pe- Pay- Books |} ’ ks 
ag pogo Book Company Rate. riod. able. Close. Company Rate. riod. able. Close. Company : i 
e- y- s00KS > . " aoe Si . . i av 16 - 30 ’eople’s (Cia I 

Company. Rate. riod. able. Close. teading Ist pf.1 Q June 11 *May 26 Can. Cement pf.1% Q May 16 Apr. a I < 
A. T. & S. F6..1% Q June 1 “Apr. 30 Seab'd Air L.pf.1 Q May 15 May 5 Can. Convy’ters..1 Q May 15 Apr. 30 & tees 2 
Atl. Coast L. pf.24% — May 11 Apr. 29 STREET RAILWAYS. aca ae ik Ot ee eee ia ae ow 

sol. mas ....1% ov y » bs i ) ) I 
Cleve. & Pitts., Am. Rys. pf....1% Q May 15 *Apr. 30 pcs _ ie ‘ ae yr 1 ey 1 Procter & Gem.4 Q ; 
*May 9 ea: z uba Co .......3% July une é P ~ 

reg., gtd ..... 1% Q June 1 *May Brazilian Tr., L. : : ‘ ee Pullman Co 2 @Q 0 
Cleve. & Pitts., OP 2.5.00 @ Mae Apr. 2p.j Dawes Co oO ame 1 ee 1 Pure Ott . © Jone 15 

special, gtd ...1 Q June 1 *May 9 Conn. Ry. & L., Bg Tas & w.¢ eal. 0 Sp tl 15 Pres - Sask: Oats Sree } fe 
Cripple C’k Cent.1 Q June 1 *May 18 com. & pf.....1 Q May 15 Apr. 50 Dom. Bridge ...2. Q May 15 *Apr. 50 Gears. ‘Rocbuck 
Crip.C’kCentpf.1 @Q June 1 *May 18 Detroit United..1% Q June 1 *May 16 K. Steel Ist pf..1% Q Junels June 1 & Co . Q 9 
Ga. So. & Fla. Havana El. Ry., Easton Gas Wks.1% Q May 15 May | Silversmit! ‘ 

Ist & 2d pf....24 — May 8 Apr. 24 L. & P........2% 8 May 16 Apr. 18 Gen. Asphalt pf.1% Q June % Apr. 28 So, Cal. Edis } 
Norf. & West...1% Q June19 *May 29 Havana El. Ry., Gen. Chemical..14% Q June 1 May 20 South’n Pipe L..8 ) 5 
Norf. & W. pf..1 Q —_ ~ a 30 L. & P. pf....8 S May 16 Apr. 18 G'drich(B.F.) pf.1% Q July 1 Junel9 | Std. Oil, (Ind.) 

Pennsylvania ...14 Q ay ay i Ill. Traction ... % Q May 15 May 5 l.&P.s , r " | Std. Oil, (1nd,) 
- 2 A : . & P. Sec. pf.1% Q May 15 Apr. 30 | - u, 
Reading Co ...2 Q May 14 *Apr. 27 Leh, Val. Tr. pf.l  — May 11 *Apr. 30 Inland Steel ...1% Q June 1 *May 11 | Un. Cig. Stores.1ty Q Ma ' 0 
Pac.Gas & El.pf.1% Q May 15 *Apr. 30 e f av g | Un.Cis.M 1 2 
Tampa Electric.24 Q May 15 *May 6 Int.Har.(N.J.)pf.1% Q June 1 May & Ee 
Int. Har.Corp.pf.1% Q June 1 May 4% U.S Pr 
INDUSTRIAL AND MISCELLANEOUS Ind. Pine Line..04 @ May 15 Apr. 26 8 
E. H. ROLLINS & SONS Am. Chicle..... 1 M May 20 *May 14 Internat. Nickel.2% Q June 1 May 14 tr 3 
Am. Chicle .....1 Ex May 20 *May 14 Inter. Smokeless — 
Amal. Copper ..1% Q May 25 *Apr. 25 P, & Chem. pf4 — May 15 *May 5 | Waetiuwn oii 
Founded 1876 Am. Bank Note.l1 Q May 15 ‘May 1 Int.Smelt.& Ref.2 Q May i9 May 9 | a = eo 
Am. Dist. Tel. Lack. Steel pf..l% Q June 1 May 50 Wo'lw’th(F.W ' 
INVESTMENT BONDS at Town 1 - May 15 *May 1 Leh.Coal & Nav.$1 Q May 29 Apr. 30 ‘ini karen. ce ., ss 
Am.Grapho, pf.1% Q May 15 May 1 Liggett & M...3 Q June 1 May 15 Ra ida cat te } p ae 
a atl Am. Locomo.pf.1% Q Apr. 21 Apr. 1 Miami Copper..0c Q May 15 *May Il April 15 to > 
43 Exchange Place Am. Radiator ..2% Q June30 June 22 Mid. West Util- : is. stn bes 
N. York Am. Rad'r pf....1% Q May 15 May 6 ities pf .......1% Q Jume 1 May 15 ———— . 
ew tor Am. Utilities pf.1% Q May 11 *Apr. 30 Mobile Elec. pf.1% Q May 15) Apr. 50 " NFORMATION 
Bag Mtg.Guar4 Q May 15 May 8 | Montr.L.,.H.& P.2% Q May 15 Apr. 20 GOVERNMENT INFORMATION. ' 
; ; ;: Brit.-Col. Pack- Nat. Carbon pf.1% Q May 15 May 4 ont tancu nabicd es 
Boston Padiadaphio Chicege Denver ers com. & pf.3% — May 21 May 9 Nat. Lead pf...1% Q Junel5 May 22 ing Business Inter Bfficient—Reliable 
ee Se haghs lapis Burns Eros ..$1.25 Q May 15 May 1 | North Am..... 1% Q July 1. June15 | Bureau of Corporate and Financial Jaformaticn. 
Cambria Steel .1% Q May 15 *Apr. 30 Penmans Ltd ..l Q May 15 May 5 701-2 Riggs Building, Washingien, B. C 
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Growing Output of 
Lead from Domestic Ores 


Though Total Production Declined, That 
from the Ores of This Country Was the 
Greatest on Record 
The production of refined lead from all sources 

in the United States in 1915 declined substantially 

from that of the preceding year and was 24,519 

tons smaller than the record output of 1911. The 

reasons for this decrease must be sought else- 
where than in the United States, because pro- 
duction from domestic ores increased. Probably 
the largest single factor in the decline was the 
smaller output of Mexico, where political disturb- 
ances caused the closing of a number of mines 
and a reduction in tonnage from others. That re- 
sulted in a decrease here of the amount smelted 
from foreign ores. Secondary lead, obtained from 
skimmings, drosses, o!d metals, &c., which amounted 
to 67,168 tons in 1912, is estimated at 72,834 tons 
for 1913, the latter figure being subject to slight 
revision. Of the secondary lead, 39,730 tons were 
recovered in the form of alloys. In the accompany- 
ing table, compiled by C. E. Siebenthal of the 

United States Geological Survey, is shown the pro- 

duction of primary lead (that is, lead obtained 

direct from ore) since 1900 in tons of 2,000 pounds: 





Serer e . 452.400 1 
1912 Ccesccses 480, 804 1H 
1911 BOOS. cic cvcvcedéecs 
we TMS 
ln Iiw2 
TOS, . Tel 
Woy Th) 





The decrease in the output in 1913, however, 
was, as Stated, wholly in the amount smelted from 
foreign ores and base bullion, which declined from 
88,377 short tons in 1912 to 50,582 short tons in 
1913. As a matter of fact, the production of 
refined lead from domestic ores shows a large in- 
crease; indeed, it was the largest output on record, 
being 436,430 tons of 2,000 pounds, compared 
with 415,395 tons in 1912, the previous record year. 
This large increase was made despite a slump in 
the output of Missouri, which is by far the most 
important producing State in the country. The 
output there fell off nearly 10,000 tons but that 
was more than offset by large gains in Colorado, 
Idaho, and Utah, the latter State making the 
greatest gain (10,405 tons) of any in the list. 

The amount of primary lead smelted or refined 
in the United States since 1909, apportioned accord- 
ing to the source of the ore, is shown in the fol- 


lowing table (tons of 2,000 pounds) : 





Domestic ore wn 110. toll. 1912 1915. 
Alaska ToT? i 75 Si 45 6 
Arizona ...... . ou MS +428 3,891 4,901 
Arkansas e . 14 15 Pe rane 
California .... WT 1,207 615 811 3,294 
Colorado ......4. S865 SH2  3O,442 «637,039 42,840 
BRAND ccccccses Wes TAT OL 117,555 127,780 137,802 
Mlinois ...6..6... 27 263 308 518 619 
Iowa oeeececers 15 oxacnar 
Kansas ...... esse 2,06 1,508 2,522 1,937 1.504 


Kentucky ....... 
Missouri ........141,1) 





Montana ...... 145 

Nevada ....... $702 

New Mexico P Loo 

North Carolina 

Oklahoma . 2.265 

Oregon ane 7 

South Dakota 

MONE xccusncse 44 

Utah .......6.... 66,48 

WISie. 2 ccccce ° 

Washington ..... 120 3 

Wisconsin - 3,252 000 G6 3,301 2,639 

Undistributed . 317 1 is 120 63 

Zine residues. 1,735 2,237 1,087 3,131 3,765 
Total from — —- ——-— 


dom. ore O19 SSO211 405,863 415,395 436,430 

The growth in domestic production has been 
almost uninterrupted for many years, the only 
important exception in the last half century being 
in 1908, when the general depression of business, 
following the panic of 1907, caused a great cur- 
tailment of the production of this and other 
metals. 

One important development of the year 1913 
was the rise in price of the metal in Europe. This 
was also an effect of the Mexican political disturb- 
ances, which resulted in much smaller shipments 
from there to European markets. The price in 
London was closer to the New York price than 
it had been for a number of years, as will be seen 
from the following table: 

AVERAGE PRICE OF LEAD, IN CENTS. 
(American Metal Market) 


Year. New York. London. Difference. 
WIS cccccccccccsccccess 4.40 4.05 35 
WDIZ 2 nccccccccececesecest. 48 3.89 59 


Sl, <appesaiiensnaneciillt 3.01 1.45 





WD ccc seccccccocec cs f.48 2.80 1.69 
IDO i vrccccccccccccccces4. a0 2.83 1.47 
2.93 1.30 
4.15 1.20 
3.77 1.89 
2.98 1.72 
2.60 1.72 
2.51 1.75 
2.45 1.65 
2.72 1.64 
3.69 42 





The average price in New York last year was 
on practically the same level as it was in 1900. 

There was no opportunity to gauge the effect 
of the new tariff law on the market. Prior to 
its passage the American lead market was prac- 
tically independent of the other markets of 
the world, and it remained so last year. The 
reduction in duty, which is now 25 per cent. ad 
valorem—about 70 per cent. lower than it was 
under the old schedule—will, no doubt, eventually 
bring the American market in sympathy with and 
subject to the influences of the markets of Euro- 
pean centres. But scarcity of the metal in Europe 
last year prevented the exportation of refined 
lead to this country, so that conditions here were 
much the same as before. 


The Metal Markets 


NEW YORK.—A better undertone developed in the 
copper market in the early part of last week, and the 
price was advanced \% to 14'4 cents for prompt elec- 
trolytic. Notwithstanding the advance, consumers made 
some heavy purchases, the takings for the domestic trade 
alone being about 20,000,000 pounds on Tuesday, 30,- 
000,000 on Wednesday, Later in the week some sales 
w reported at 14%, 30 days delivered, but the buying 
was not on such a large Scale as earlier in the week. 
The American metal market, April 29, says: “ The situ- 
ation is a suund one and the consumption ef America 
seems about to gradually return to normal. It was quite 
inevitable that the smal] operations of our brass and 
copper mills could not be continued at the rate of the 
last five months. The large exports, 31,585 tons for the 
month te date, should enable the producers to issue @ 
good statement for April, and the trade who had been 
counting on an increase in the visible stocks are now 
prepared to see a small decrease." 

The foreign visible copper supply in England, France, 
and afloat thereto on May 1 was 20,268 tons, an increase 
of 1,497 tons in the past fortnight, and comparing as 
follows at beginning of each month (in tons): 

114. DLs 112. 1911. 1910. 
.. 21,084 40,3 3 83,707 109,022 
85,196 110,808 
82.387 113,455 
April : 111,452 
May 1 : SOA6T 49,771 110,207 

Visible supPlies of copper at Rotterdam, Hamburg, 
and Bremen on May 1 were 8,944 tons, an increase of 
578 tons since April 15 Supplics at Rotterdam in- 
creased 300 tons; at Hamburg increased 274 tons; at 
Bremen increased 4 tons. Visible supplies of copper at 
Hamburg and Rotterdam and Bremen compare as fol- 
lows at beginning of each month (in tons): 











Jan. 1.. 
Fab 
March 

















1914 1915. ple. 1911. 
Bi ckcincccsddiacexce BO Z.SS1 13,400 21,800 
WW Recadcnsctevsannnses 9,108 15,100 22,600 
March 1....... ee S42 11,500 18,600 
MOTE Bic cvvvcecteéersases ‘ 10,930 17,800 
i ANA acccscss OM 10,121 16,700 
* * . 

BAR SILVER PRICES New 

London, York, 
(Pence.) (Cents.) 

Saturday, April 25 ny 
Monday, April 27. 5% 
Tuesday, April 28 59% 
Wednesday, April 59 
Thursday. April 30 59% 
Friday, May 1.....ccccces ‘ -16 59% 
Saturday, May 2......ccscecsesee ; 50M 








Mines and Companies 
ALASKA GOLD MINES COMPANY.—The company 
has issued its second annual report covering the year 
ended Dec. 31, 1913. The balance sheet as of Dec. 31, 
1913, compares as follows 
Assets— 1915. 1912. 


Investment 34,050,884 $3,680,291 








Notes receivable from op company 1,800,000 ~~ ...... 
Interest S0cPUed 2. .cccccconccese 179,712 
COD da cetgrateietnevéus Aeegesemacens 1,740,751 
Stock subscriptions c.cccccccccsccs  cecvce 
BOHRE cacccnsecsessceceseseccescces F,008,000 
Liabilities— 
Cambie’ Geek cccccsces Seececcscess $6,008,688 6,931,280 
Deferred credit ...... ie cebee ke oes 179,712 
DEE: ici chadincsaredcavedsadsccas 71,635 
BOE waecancasasvccecscuscesnesen 7,751,548 


The balance sheet of the Alaska Gastineau Mining 
Company, the operating company, as of Dec. 31, 1913, 
compares as follows: 


Assets— 





Mining ground and equipment.....$17,284,928 $14,870,977 

BVORRINAMOR acccscvedtisccccvcscnss 4 TRP sesidce 

Current @88etS ...cccoccccccccccecs % b81,296 

Deferred chargeS ....secsossovsess 91,615 76,104 

Total c.cecs eeee ecceccesceocccce 26,088,308 16,688,378 
Liabilities— 


Capital stock ......e.eeeeeee++e++0 12,000,000 12,000,000 


Bonds ...6--escccceccecccescocsess 3,500,000 3,500,000 


Current liabilities .....c.ceseeeee++ 2,125,907 85,734 
Deferred Liabilities .....c.seeceress 5,200 14,500 
Surplus ccccceccccccecsesssocscessece eosece 28,144 


Beteh cvveccsccvces cccccoccoccoccee 14,081,107 15,628,378 

President Charles Hayden, in his report says: “it 
is not the inteMtion of the management to make large 
expenditures at the present time in further developing 
the velns already disclosed, as the extent of ores now 
demonstrated is deemed amply sufficient upon which to 
formulate operating plans. For the present it is pro- 





posed only to drive cross-cuts from the Sheep Creek 
tunnel into the vein at a point 2,000 feet east of the 
main shaft with which the tunnel has just been con- 
nected and at another point approximately 4,000 feet 
east of the main shaft. Later on a cross-cut further 
out at the Sheep Creek end of the property may be 
driven to see what ore exists under the old high- 
grade workings, but this will only be done when other 
and more important work has been compieted, Sucn 
development would serve simply to indicate additional 
ore that could not be available for mining to any 
advantage for over a quarter of a century.” 
- * * 

BUTTE & SUPERIOR.—Report for year ended Dec. 
31, 1913, shows production of 102,102,868 pounds of zinc 
in concentrates, Net earnings were $42,9"s, equal to 
$3.50 per share. Balance sheet as of Dec. 31 shows 
surplus of current assets over current liabilities amount- 
ing to $792,770. The profit and loss account shows: 












Income: Per ton 
Sales of concentrates ............ $3,013,736 $10,149 
Sales of residues and lead con.... 512,924 1,727 

GDL cap. cccaseneseencknneunenswee 3,526, 660 11,876 
Less freight and ore penalties.... § 2,862 
Operating costs and expenses.... 2,676,652 9,014 
Mining 293,706 tons............e0. 918,868 
Milling 296,940 tons.............0+- 799,878 
Other ChArBes® ..cocccccccccccccces 20,111 

Total operating costs and exp... 

Dee DE. dcuabebases cacecunavacdcs 
QEMGE BROOD 6 cccccccsccccsccosscs 5,193 
Net income..... inna anee 942,988 





President MacKelvie says: ‘‘ Gross production of zine 
in concentrates was 102,102,868 pounds, contained in 14,- 
174 tons of concentrates averaging 49.005 per cent. zilc 
and 24.19 ounces of silver; there were also produced 2,269 
tons of lead concentrates averaging 39.41 per cent. lead, 
19.72 per cent. zinc, and 43.28 ounces of silver. Operat- 
ing profits amounted to $937,794, other income $5,193, 
making total net income $42,988. Out of this total capi- 
tal expenditures amounted for the year to $761,414, @ 
large proportion of which has been expended in the 
acquisition of mining property and improvements on the 
mill. $188,292 was the net profit for the first six months. 
Earnings for the last six months were at the rate of 
over $1,500,000 per annum. It was not until the last six 
months of the year that the new mill was in normal 
operation and the best results obtained, both as to re- 
covery of metal and costs.” 

. . * 

PORPHYRIES IN 1913.—The 1913 reports of the 
various porphyry mines—Utah, Nevada Consolidated, 
Ray Consolidated, Chino and Miami—emphasize once 
more the wonderful growth of these low-grade copper 
producers. In every instance new high record produc- 
tion was made, the total output in 1913 amounting to no 
less than 314,000,000 pounds of copper, or nearly 20 per 
cent. of the total United States refinery output. That 
this commanding position in the industry should be at- 
tained in five years, considering the many new prob- 
lems which had to be solved in the treatment of ore of 
such low grade, is an almost miraculous achievement. 
From the earnings standpoint the 1913 resuits were af- 
fected, of course, by the lower price of copper as com- 
pared with 1912, but even then all but Nevada Con- 
solidated and Miami surpassed all previous records, 
Total earnings were $17,226,000 in 1913, against $17,649,000 
in 1912, the falling off in Nevada Consolidated and 
Miami being nearly made good by big increases in Ray 
and Chino. In tabular form production and earnings 
for the past two years we compare as follows: 

Production, Ibs. Earnings 

1913. 1912. 1913. 1912. 
Utah .......113,942,000 91,366,000 $6,300,000 $6,450,000 
Nevada Con 64,972,000 63,000,000 3,483,000 4,823,000 











Ray Cons. . 52,342,000 34,674,000 2,675,000 1,929,000 
Chino ..... 50,511,000 = 27,700,000 3,234,000 2,176,000 
Miami ..... 33,000,000 32,852,000 1,554,000 2,271,000 





Total... .314,767,000 249,572,000 17,226,000 17,649,000 
As to 1914, there is every reason to believe that, bar- 
ring Nevada Consolidated, the 1913 record w'll again be 
eclipsed. Certainly it will in production and with 
chances good for the same result as to earnings.—Bos- 


ton News Bureau. 
> . > 


QUINCY MINING CO.—Output during March in tons 


of mineral compares as follows: 
1914. 1913. 1912 1911. 1910. 


January ..... nights idem teike 742 1,165 1,260 1,348 1,360 
February ...cccccccseces--. 816 1,057 1,235 1,250 1,270 
March ..cces stidetdcosscncs CO BEER Re 2 Ae 
Three months ......... 2,305 3,204 3,725 3,982 3,947 

. *- * 


RHODESIA.—During March the output of gold of 
the mines of Rhodesia, South Africa, was 64,893 fine 
ounces, against 61,748 fine ounces in February, and 
61,274 fine ounces in March, 1913. The output was val- 
ued at £273,236, against £236,888 in February and £257,- 
797 in March, 1913. The following table shows the 
monthly output of gold in fine ounces: 

Month. 1914. 1913. 1912. 1911. 











January ...... eecceceocce 59,212 52,455 50,976 49,363 
February cocccccececcoe 61,048 49,596 49,863 48,211 
March .......++: coccccccee 64,893 61,274 51,072 55,066 
Three months......... 185,85: 155,911 152,640 

oe: 8 6 


TENNESSEE COPPER.—Output in March was 1,2t2z,- 
184 pounds. Comparison follows: 
114. 1913. 1912. 
January ....cccce souseeese 1,474,800 1,824,637 1,541,883 
February ...cccccccceseses 1,232,812 1,660,151 1,484,303 
March ..cccccccceccccccccss 1,262,184 1,796,304 1,461,870 





Three months........... 3,969,886 5,281,182 4,488,006 

7 es 
TONOPAH.—Production during the week ended April 

24 was, in detail, as follows: 
Company. Tons. Company. Tons. 
Tonopah-Belmont .....3,678 Jim Butler ........+... 850 
Tonopah Mining......2,700 Merger ......s.0++0.+0 200 
Tonopah Extension ...1,110 North Star ........... 150 
Want Mak cidccccccescR RD MIBWEG ccccccccsssesce WD 
Montana-Tonopah ....1,030 
MacNamara ......++-- 303 Total cccccccscccckl Meh 
Estimated valuation, based on gross milling value of 
the ore, $277,200, compared with 11,184 tons, valued at 

$273,800, in the preceding week. 
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Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows; 

















Name. Market. Sales. High. Low. Last. 
ACACIA ....Colorado Springs 4,000 029% .U2% .025 
Adventure Boston 230 1 
Ahmeek .... Boston 164 250 
pt  aerrer pastecescesnseaton. 22.766 24% 
Algomah mM) OD 5 
Allouez “wo 41 38 
Amalgamated ........ Boston 6.075 73% TOK 
Am: phia 5 75% 2% 

Am. Smelt........Philadeiphia «GO uo 

Am. Z. & S...--+-e+e-- Boston 725 (16% 15% 
Anaconda ......>. ..... Boston 14 Re 8 

BOOK ccccccenscs ROOM Mim 2H aK Os, 
Arizona Com’'l..........Boston 1,025 5 114 474 
BAILEY ........Toronto Mine 7,900 03% .08 -U3Y% 
errr Boston Curb 20) 2S US 2S 
Beaver ....cscee foronto Mine 6.000 .28 26 zi 
Big Dome....... Toronto Mine ~ 9.00 8.50 8.95 
Bing. Amal..........Salt Lake Wo) .0614 .06% .06% 
BORCUUE . vccsacuss Boston Curb 0 .O11g O11 O01 
Boston Ely.....- Boston Curb 14) er) 33 44 
Buffalo .........Toronto Mine 500 1.14 110 1.10 


Butte & Bal............Boston 1,010 
Butte & London..Boston Curb 5,025 



















Butte & Superior..... Boston 5,697  ¢ 
CALAVERAS...Boston Curb 135 

Gee (ae A csicews acs Boston 2,950 

Cel. & Hoecia......... Loston 63 

Cal. & Corbin....Boston Curb ? 250 

Cal. Mills.........Los Angeles 7,/100 

CRPTOOE  cccrccses Boston Curb 100 

Cedar Talis.........Salt Lake »,000 01 | ol 
| eererrrt rere Boston 340 17% %15% 17 
Chambers Fer........Toronto 1,000 .18!2 .18 18 
Chambers Fer...Toronto Mine 3,400 .19 18 19 
Gees Gn oskics Boston Curb 3,940 95 7 as) 
CO a cbscccsncsseess Boston 1,150 .41 38% .41 
Cochrane........Toronto Mine 700.53 0 rl) 
COREE s 0.65. dc ccdens Salt Lake 2,900 .11% .11% .11% 
Con. Copper..... oston Curb 105 1, 1% 1% 
Con. Smelt. ... Toronto 265 9S 7 His) 
Con. Mines......Los Angeles 10,000 .04% O41, .U4%% 
Corbin Copper....Boston Curb 100.99 a9 a) 
Copper Range.........Boston 44°37 3 37 
Continental Zinc....... Boston 10 6 6 6 
Crown Point........Salt Lake 11,500 .021%, .021%4 .02% 
Crown Reserve..Boston Curb Soo 1% 14% 15-16 
Crown Reserve.... Toronto 1.30 4 
Crown Reserve... Montreal 1.20 1.33 


0614 06% 


Cc. G. F. S.......Toronto Mine 4 
$5.00 $5.00 


DALY-JUDGE .....Salt Lake 














ere rr Boston 2 2 
Davis-Daly ...... Boston Curb 2 65 
Dr. Jackpot.....Colorado Spg. 1,000 .06146 061g .06% 
BIOMS ccccccvesscévcces Toronto 340$9.45 $8.65 $9.45 
Dome Ext.......Toronto Mine 7,950 .08% .07% .08 
PS TRIOS 1s 000:0 60-8 Toronto 00.4156 .41% .41% 
Dome Lake ..... Toronto Mine 15,000 .43 41 4244 
Dome Lake ...... Boston Curb 100.43 .43 .43 
EAST BUTTE ......... Boston 10 10 
Elkton ........Colorado Spring 44% 144% 
Be COR. cecsveecs Boston Curb 034g 084% 
FIRST NAT......Boston Curb 154 1% 
Foster Cobalt....Toronto Mine ny 5% 
Franklin ..... ...Boston 4% 5 
GOLD CHAIN alt Lake .14 .14 
Goldfield Cop......Boston Curb 1% 11g 
Goldfield Ore....Boston Curb 200 1% 17-16 17-16 
Gould .........-- Toronto Mine 35,000 .02% 6 O24 
GOI ods 0.csdcccccee.e ston 2456 «Si 8054 
Granite Bi-Met. ..... St. Louis 1,800 .28% .25 .261%4 
Great Northern..Toronto Mine 15,440 .10 09% .10 


. Boston T7302 05 “4h, 


Greene-Cananea 5} wal, 
Greene-Meehan..Toronto Mine 2,000 .00% .00% .00% 




































HANCOCK. .cccccccccne 3oston 200 16% 1619 
Helvetia ....cccccccceess Boston 100 .35 ‘ .35 
Hollinger ...-Montre ul 4H 16.00 15.55 Mod 
Hollinger aennee Toronto 120 15.90 15.80 15.80 
Hollinger .......Toronto Mine 16.00 15.85 15.95 
Homestake...... Toronto Mine 1,175. .85 84 
Hovghton........ Boston Curb 875 2% 1% 
Hudson Bay....- Toronto Mine 5 75 
Humbolidt.......- Boston Curb 1,250 .17 .16 .16 
INDIANA ...cccececess Bostoa So 7% BIG 34 
Inspiration ............Boston 360) «16% s1644 

Iron Co,per pf..Boston Curb 250 6% 6% 

Iron Blossom.....Boston Curb 00 1% 15-16 

Iron Blcssom....... Salt Lake 5,000 1.20) 1.1714 1.20 
Isabella ....Colorado Springs 2,000 .12% .12 AZ 
Island Creek........+++ Boston WO 47% 47 47% 
Island Creek pf........ Boston 6 86 &5 RG 
Isle Royale. .....ccsccee 3oston 06019 17 mv 
JACKPOT...Colorado Springs 500 06% =.06% 
Jupiter. csccccess Toronto Mine 10 
KERR LAKE ......... Boston DST 43, 41% 

Kerr Lake...... Toronto Mine 4.20 
Keweenaw. ....++++-e0+- Boston = 1,005 3% «38 

King William...... Salt Lake 400 .2% .2% 
LAKE COPPER....... Boston 7 6 

La Rose Boston Curb 1 7-16 1% 

La Rose Toronto 1.37 1.85 

La Rose Toronto Mine 1.38 1.80 

La Salle Boston 4% 4% 

Little Bell.......... Salt Lake 15 15 15 
McINTYRE ....Toronto Mine 9,600 .30 3T 281g 
McK.-Dar. ...... Boston Curb 975 .64 -58 .58 
McK.-Dar....... Toronto Mine 1,700 .62 .60 60 
Majestic ......+. Boston Curb 100.19 17 19 
Mary McK...Colorado Springs 500 .54 4 4 
Mason Valley.......... Boston 415 2 7-16 2% 24 
Mass. Com....csececeess Boston SSU 4 34, 4 
Mayflower ..--+.+..++. Boston 420 «5 4% 4% 
May Day.......+...- Salt Lake 1,60 .6% .6%% .6% 
Mex. Metals......Boston Curb -14 
Miami ....... creccccens Boston 22% 
Michigan ...ccccccccess Boston 7 
PL, nde cdcncencsnes Boston 4414 
NEVADA CON Boston 13%% 
Nevada Con...... Philadelphia 12 14% 14 14 
Nevada Douglas..Boston Curb 1,000 .93 .90 .92 
New Arcadian.......... Boston 26 6% Shy 6% 
New Baltic......Boston Curb 125 115-16 1% 113-16 
Nipissing ..............Boston 723 63% 6 61% 
Nipissing ..... ere Toronto 675 6.30 6.20 6.25 


Nipissing .......Toronto Mine 1,1806.25 6.25 625 






























Name. Market. Sales. High. Low. Last. 
North Butte.......... Boston 2,930 265% 24% 26% 
North Lake..... ‘ . Boston 5 1 .99 .99 
OHIO COPPER..Boston Curb WOO .32 .30 -32 
6 re ......Boston 50 85 -85 85 
Old Colony....... Boston 778 4% 3% 4 
Old Dominion. ....-Boston 1,163 48 467% 47% 
Old Dom. tr. rets. Boston Curb a) 5 5 5 
ROOD, 64:00:05 Curb ) 11-16 11-16 1 1-16 
Ophongo...... o-e.+ Salt Lake 03% 03% 
Osceola ........ ....Boston 75 742 
PEARL LAKE..'Toronto Mine 07 06% 
Peterson Lak« > . Toronto 5,700 .42 Al 
Peterson Lak Toronto Mine 160,550 .45 ‘ 444 
Pond Creek... ---Boston 1499 17% 1614 17 
Pond Creek ts. -....-Boston 5,000 101 10) 101 
Porcupine Crown. Toronto SO .75 75 
Pore. Crow .. Toronto Mine ) 80 84 
Pore. Gold.. foronto Mine lo 09 09% 
Porc. Imperial...Toronto Mine O1% .O1% .01% 
Pore. Tisdale -lToronto Mine ov 02 oO 
Pore. Crown ... ...- Montreal 235 .80 80 80 
Preston E. D....Toronto Mine 0 02 .02 02 
Prince Con, ... Salt Lake tL eed | 21 -21 
QUINCY .. Boston 8 0 56 oO 
RAVEN ston Curb 1loo (18 YY .18 
may Com. ...:. -..+.. Boston oly 2Ity 21% 21% 
Me, kaveca -.++.Toronto Mine mn) Pr 15 15 
taven & B. H. Salt Lake 1,000 5% .08% =.03% 
Right of Way....'Toronto Mine SO) OF 03% 0314 
ST. MARY'S LAND...Boston 705. 35 32 33 
Santa Fe .... caceee ROStOR S85 2 1% 2 
Seneca Sup.. foronto Mine $2.80 $2.80 $2.80 
Shannon ...............Boston 145 5 15-16 5Y 5% 
eee Boston 000 25 23 24 
South Lake ......Boston Curb ih aly 3% 31g 
South Utah ».++.... Boston TOO 14 14 14 2 
Stewart ..... Boston Curb Me 1% 1's 114 
Superior Cop ..........Poston 45 21 26% 
Superior Boston........ Boston SS> 3 1% 1% 
Swastika .......foronto Mine 3,500 02% 02% 02% 
Swanser ..... -.- Salt Lake 1.000 01 01 -O1 
S. W. Miami boston Curb 7 1% 1% 1% 
TAMARACK ....... Boston S45 36% 32 36 
Temiskaming Toronto Mine 4,800 .14% 4 .14 
MR TION 6 gna bic 5 ns var Boston i@ < 3342 351g 
Tintic Central..... t Lake LAW 011g U1 .Ul% 
Tono. nt ...Pi delphia 2 O85 7'26 11-16 ron 
Tono. nt....Boston Curb 23 til 6% 6% 
Tono, I ....Philadelphia 1,136 6 7-16 
Wee, TRAE. 2. k:s0 Pittsburgh 2,000 2.2: 2.25 
2, re .. Boston 100 4 3% 4 
Tuolumme .. ee HOU 45 0 5d 
UNION CHIEF Salt Lake 21mhKr 01M Ol 01 
U. S. Smelt. R.. ..+- Boston 5 687 33 3 
U. S. Smelt. pf. .... Boston D4 43% 447% 








Handicap of the Calendar 


Though ending the railroads’ fiscal year on 
June 30 has less effect on the transportation de- 
partment than on maintenance of way and struc- 
tures, it is, nevertheless, a matter of sufficient im- 
portance to demand serious attention. The volume 
of business, says The Railway Age Gazette in its 
second of its series of articles devoted to the effect 
of the prevailing fiscal year on railway expendi- 
tures, is seasonal and the same general tendencies 
are shown from year to year: 


Beginning about July 15 the traffie increases until 
it reaches a maximum about Oct. 20, after which it 
gradually declines until it is at the minimum in the 
Spring. At the very time when the traffic is increas- 
ing, and the number of trains is becoming the greatest, 
the average road is increasing its track forces and 
placing more gangs out on the line and in the yards. 
Not only does the increase in the number of trains 
caused by the increase of traffic seriously handicap 
and delay the work of these maintenance forces, in- 
creasing thereby the cost of maintenance, but the work 
of the maintenance forces interferes to a serious ex- 
tent with the safe and cconemical operation of trains. 
If the maximum forces could be employed on the track 
in the Spring when the number of trains is at the 
minimum, the interferenece of the track and bridge 
forces with the movement of traffic during the period 
of heavy business would be largely eliminated, the re- 
sult being that more trains could be run, and the over- 








time of train employes could be materially reduced. 

It is, of course, during the season of heavy business 
that the car shortage is the most severe. The expendi- 
tures for the repair of equipment follow the same gen- 
eral tendencics of those for track work. As a result 
the repair of cars and locomotives is delayed during 
the Spring to reduce expenses, and when the business 
increases in the Fall, with the accompanying normal 
increase in the number of bad order cars and locomo- 
tives, the repair yards “nd shops are found to be al- 
ready crewded, ond the shortage of equipment and 
congestion of traf! are aggravated. During this rush 
of wérk smal)l pairs cre deferred or neglected, with 
the result that the number of derailments due to de- 
fects of equipment increases, and the claims for dam- 








ages grow correspondingly. 

The delaying of repairs is not only responsible 
for congestion of traffic, but it is also the cause of 
derailments, which could be easily avoided: 


If sufficient forces were employed to bring the track 
and equipment into proper condition early in the 
Spring, all of the beneficial results of good track and 
sound cars would be realized during the period of 
heavy traffic. While it is not desired to present any 
alarming statistics, it is a fact that the number of 
derailments due to defects of roadway and track, as 
well as of equipment, is increasing at a considerably 
faster rate than is the volume of traffic. Much of this 
increase is undoubtedly due to deferred maintenance. 
Manifestly, the number of derailments ought to be 











Name. Market. Sales. Hig Low. Last, 
United Verde ..... Boston Curb 110 .70 60 60 
WOBR AMEE cccvvccves Bost ” 6 
We OOD cciccsicce Bost r } 1Ulg 
Utah Copper ......... Bost 4 
VICTORIA. ciccescecss sBO 1 2 255 
WILBERT .........Salt O% 
WINONA 2. ..cccsces I 
Wolverine Jly 
Wyandotte Bu 





Western Mining Shares 


The following we 
day, May 2: 


BORA. COMiscsciss 
BG a6 csnckiaeincns 
selcher ere erry 
3est & Belcher..... 
Caledonia ......... 
Chollar 

Confidence ..... ae 
Con. Cal. & Va. 
Con. Imperial. 
Crown Point .... 
Hale & Norcross. 
BUR -60-0202d6000 


TONOPAH 
Belmont 
Jim Butier ore 
BOCINOIMATA 6.06506 


MGWAF occiscs ia 
Mizpah Exten...... 
Montana - 

Preteen BORE ckccdcce 
fescue Eula 

Tonopah Exten..... 2 


Tonopah Merger. 
West End 
GOLDFIELD 


RETATAA. 60.040 éaue 22 


re eae 
eles 6b -dgeeeeanes 


B 
Me, Seis B 
Elkton .... 44 4 
Mi Paso ......186 
Findlay ....... 1 235 
Gold Dol...... 3 i 
Isabella ...<0.. 32 12 
decreasing instead of 


ume of traffic handled 


Changing the fiscal year to « 1 would 
result in a reduction of expend es at a time 
when it would be felt the least, rather than at the 


peak of the traffic, as 
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The Modern Mediator 
in Labor Disputes 


Working On the Theory That the Interests 
of Capital and Labor Are Parallel, He 
Aims to Make 'Them Converge 

By J. Bo. WILLIAMS* 

The first attempt to bridge the gulf be- 
(ween capital and labor was by arbitration. It be- 
came more or less discredited because the losing 
side could not be brought to accept its decisions in 
a good spirit; sometimes due to the outside arbi- 
trator being unfamiliar with the technique of the 
industry. At the recent hearings of the Federal In- 
dustrial Commission in Washington neither the em- 
ployes nor union representatives who testified 
seemed to heartily favor the old-fashioned outside 
arbitrator. 

The next experiment was that of conciliation, 
where an equal number of each of the parties in 
dispute met together to discuss their differences, 
and tried to bring their minds to a meeting point 
by full and frank conferences. This went far in 
the direction of promoting a peaceful understand- 
ing; but it was often cumbrous and unsatisfying, 
and too frequently tended to convert its conferences 
into debating societies. 

Che latest attempt at a nexus is that of the ap- 
pointment of a mediator with power to act. In 
the cloak and suit industry of New York it takes 
the form of a committee of three, one chosen by 
the union, one by the Employers’ Association, and 
the third impartial man chosen by the representa- 
tives of both these interests, whose decision in case 
of a difference shall be final. 

These three act together as a commission to 
pass on grievances as they arise. They visit the 
factories, call out the foremen and workers, listen 
to testimony and arguments, and often decide the 
case on the spot. In March 506 complaints were 
adjusted in this industry, all but 19 being settled 
by the deputies. The 19 that came up to the Com- 
mittee on Immediate Action were decided uanimous 
ly without disagreement 
RATIONALE OF MEDIATION 

Agreement is the goal for which modern media- 
tion strives. As one who has had experience in the 
old and new methods of arbitration and mediation 


the differences seem to me to be radical, funda- 
mental. 

In the past it has been too frequently accepted 
that the business of the arbitrator was to apply 


some a priori or pre-existent principle of justice to 
the solution of his problem; that his standards were 
ready-made, and all he had to do was to discover 
and enforce them 

The failures of arbitration have been in large 
measure due to the notion that this standard of 
absolute right existed and could be found and ap- 
plied like a yardstick. What we find to-day is that 
the yardstick must be made; that the situation 
must be made to yield its own criteria. 

The main concern must be to clear away the fog 
of misunderstanding, cut down to the heart of the 
problem, lay bare the real interests of both parties, 
and see if a common ground cannot be found on 
which the parties can be brought to stand. His 
attitude must be more that of a mediator than a 
judge; he must have the insight to see, the inven- 
tion to construct, the mastery to command respect, 
and the self-effacement necessary to make of him- 
self a bridge over which the parties may pass in 
their coming together. 

MUST BELIEVE IN UNIONISM 

But there is one point on which he cannot be 

partial. On the question of the worth of trades 
unionism he must not be neutral. He must be a 
, believer in trades or- 
he gain the confidence 


strong, even an enthusiasti 
ganization. Only so can 

and moral support of the workers, for without that 
his efforts are futile. It i 
unreliable. The strong union 


the weak union that is 
langerous, lawle 
alone can discipline its insubordinates, quell its in- 
surrectos, enforce the decisions of the committee, 
and give stability and peace to the industry. 

The union at its best is the greatest democ- 
ratizer, the best school of ethics we have; even at 
its worst it compels the subordination of individual 
interest to that of the group. Welfare work that is 
handed down from above is good; but it cannot be 
compared with the self-generated interest, the 


*Chairman of the Immediate Action Committee 
of the Cloak and Suit Industry, before the exhibit 
of Better Industrial Relations. 








initiative, the loyalty, the idealistic devotion to a 
cause that comes up out of the heart of unionism. 
THE GOAL 

The goal of modern unionism is industrial part- 
nership. It knows the world’s work must be done, 
and it seeks not to hinder but to co-operate in the 
doing of it. But if it is to be loyal to the business; 
if it is to promote efficiency of production; if it is 
to transfer the burden of shop discipline from the 
employers’ shoulders to its own; if it is to free his 
mind from the nerve-racking dread of strife; if it 
is to give peace, stability and uninterrupted pros- 
perity to the business; if it does all this it feels, 
and it has a right to feel, that it is entitled to a just 
and increasing share of the proceeds. 

HOW THE MEDIATOR CAN HELP 

And in this the modern mediator can be of vast 
assistance to both parties. He can be an investi- 
gator to ascertain the actual facts of the situation; 
he can verify and validate the claims of the em- 
ployer; he can interpret them to the employe, and 
he can, if he has earned the right to be trusted, 
clear away the vain imaginings, the wrong appre- 
hensions of the worker—and these are frequently 
the cause of most serious misunderstandings. And 
if the situation will admit of the granting of the 
workers’ claims, the mediator can so certify to 
their validity that the employer will be hardly 
likely to refuse. He can be the agent of publicity, 
the medium through which verified information can 
pass from one side to the other. 

The modern mediator does not prétend that the 
interests of the two parties are identical, but he 
does believe that in a vast majority of cases there 
are parallel lines of interest which if discovered 
and wisely directed may be made to converge. 

The operation by which the lines are brought 
together is a construction, not a decision—and 
that is where modern mediation differs from the old 
arbitration. It is a synthesis which brings all the 
diverse factors of the problem to a common centre 
and reconciles them. 

MEDIATION NOT A MECHANISM 

In conclusion, let me caution you not to put too 
much trust in machinery. Mediation is not pri- 
marily a matter of machinery. Mechanism there 
must be, but only enough to furnish a channel for 
the human spirit. 

The mediating nexus must be personality—the 
good-will, the clear insight, the warm sympathy, 
the fervent faith of human souls. It must include 
a devotion to social ends, a passion for rationality, 
a loyalty to the protocol or agreement that will re- 
sist the attempts of either side to rupture it; and, 
above all, an unshakable conviction that the human 
will, the human intelligence, is adequate to the 
solving of human problems. 


Canadian Trade Disputes 


A yntinued decrease in time losses through trad 
disputes was reported to the Canadian Department of 
Labor during March, as compared with the previous 
months of the year The number of disputes was also 


considerably smaller than that of the corresponding 
month of last year. Seven disputes resulting in time 
losses of 3% 
March as against fifteen disputes and 68,285 working 
days lost during the same month last year. The first 
three months of the present year have been very favora- 
ble from the standpoint of industrial disputes. Eight 
new disputes occurred in this period, resulting in time 
losses of 4,205 days. During the corresponding period 
of last year twenty-one strikes were reported, the time 
losses resulting from these up to the end of March be- 


18 working days were in existence during 
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ing 29,246 days. Five hundred and thirty-seven em- 
ployes have struck work or otherwise been involved in 
trade disputes during the first three months of 1914, 
This compares favorably with the corresponding period 
of 1913, when 4,511 workers were affected by strikes 
and lockouts. 





The Human Tides 
The United States Department of Labor publishes the 
following statistics of immigratior: 
Year ended June 30, 1915. July 1913 to March, 1914 


$ § 4 
‘ ° eg & , > bo sy 
oc J Ecr Lo] 3 sud 
3 $s c ey} 2° oe a E wn 
= @ geek & 4§ .s&gg 
#& ~2 %cBs #6 we wee%e 
a3 eg §233 ay Be S202 
P 3% a asso a. a?’ Ss55E°8 
€ #2 fa te Se Ga opade 
a | ES =5 oe 
S$ §S 8 <zBEG ES Es 3°38¢ 
= aa Qa ZAaes =a aa ZLGaa 
July... 78,101 24,673 + 53,428 138,244 26,434 +111,810 
August.. 82,877 25,725 -+ 56,652 126,180 23,242 +102,938 
Sept. ...105,611 23,728 + 81,883 136,247 19,241 +117,006 
October.108,300 27,153 + 81,147 134,140 26,998 +-107,142 
Nov. ... 94,739 41,444 + 53,295 104,671 27,632 + 77,039 
Dec. ... 76,315 45,048 + 31,267 95,387 30,243 + 65,144 
Jan. ... 46,441 29,730 + 16,711 44,708 34,216 + 10,492 


Feb. ... 59,156 15,253 + 43,903 46,873 17,074 + 29,799 
March.. 96,958 15,044 + 81,914 96,621 13,500 + 79,121 


April ..136,371 18,331 +118,040 ccoewe scene eeseae 
May ...137,262 19,151 : . e wees . 





June ...176,261 22,93 


Total 1,197,892 308,190 +889,702 919,071 218,580 +700,491 





Coal Mine Fatalities in January 
According to preliminary reports received by the 
Bureau of Mines from State Mine Inspectors there 
were 199 men killed in and about the coal mines 
in the United States during January, 1914, as compared 
with 225 during the same month of 1913. The fatalities 
were divided as follows: 





1914. 1913. 
SE 201 
URE 4 cicksnscenceeddenneddneessssecas 20 5 
SUPIACE 2. ccccoccccccccccccceccsseesce AS 7 

Total .cces éneaes Sbsuenees Skéeanen eee 223 


This comparison is not exact, however, since nv 
reports for January, 1914, have been received from 
yeorgia, Oregon, and Kentucky, in which there were 
five fatalities in January, 1913. 





English Unemployment 

Returns to The (London) Board of Trade Labour 
Gazette from 3,102 trades unions, with a net member- 
ship of 988,164, show that 21,246, or 2.2 per cent., of 
their members were unemployed at the end of March, 
1914, compared with 2.3 per cent. at the end of Febru- 

ary, 1914, and 1.9 per cent. at the end of March, 1913. 
Membership P. C. Inc. Unem- 
at End of Percentage ployed as Com- 

March, 1914, Unemployed pared with a 








of Unions at End of Month Year 
Tra Reporting March, 1914 Ago. Ago 
Building. .....ccscces 46,088 5.1 *0.8 0.8 
Coal mining.. ......- 0.5 ee 01 
Tron and steel.,...... § 2.9 *1.1 0.5 
Engineering ....+:...2 2.4 en 0.9 
Shipbuilding ........ 1.9 *0.3 *0:T 
Miscellaneous metal. ¢ 1.6 ee ee 
Textiles :— 
GRO i ancsundédces 88,253 2.3 0.2 0.6 
Woolenand worsted. 8,790 2.6 O1 2.2 
CORP cscccmssiwss Gee 1.6 *0.1 0.8 
Printing, bookbind- 
ing, and paper.... 66,535 2.8 *0.3 *1.4 
Furnishing and wood- ‘ 
working 1.7 *0.9 *0.7 
Clothing ...cccccees 2.2 te 03 
Leather ..... eaeeee 7.0 1.0 1.9 
GE aniiccniataenxe 0.4 *0.1 *0.1 
Pottery <ccccccesses 0.7 0.1 *0.6 
Tobacco ..... ébecess 3.6 0.7 - 92.4 
Total vesccccices 2.2 *0.1 0.3 





*Decrease. 
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Weekly . 


In this chart the average yield of ten selected savings bank bonds 1s capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
end of 1913 by years, and also for the first half of 1913 and this year to date, by weeks. 
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to go into the business of furnishing supplies and | “ The Massachusetts Public Service C s de- 

of wiring. Where such conditions are encountered | “44 that all street railways and st¢ in this 

the society will endeavor to bring the local interests aan en olay Se eee See 

—— together on a live-and-let-live basis. clation. It ts expected that | ( hertly 
Various branches of the electrical business are | !4Y down some governing ruli 


Movement to Boom 
Electrical Industry 


A Society Embracing All Branches of the 
Business Has Been Formed and It Aims 
at Active Co-operation 


Wonderful progress nds been made in the elec- 
trical industry in the past thirty years. There are 
even greater possibilities in the years to come. The 
fields of application are constantly broadening. 
To realize some of these possibilities a number of 
concerns and individuals in the electrical industry 
have joined together and have formed an organiza- 
tion called the Society for Electrical Development. 
Its central idea is a comprehensive plan of 
co-operation. Its general aim is to develop and 
stimulate new methods of production and distribu- 
tion and new uses for electrical current. Its mem- 
bership embraces not ony representative electrical 
operating and producing companies, manufacturers 
of electrical suppliés, jobbers, and contractors, but 
also large financial interests connected with the 
industry. A fund of $200,000 has been raised to 
earry out the work. 

The society, first of all, proposes to instruct the 
public in the advantages of using electricity for 
heat, light, and power. To this end it is about to 
enter upon an extensive compaign. Despite the 
fact that electric current is cheaper to-day than 
ever before, being one of the few commodities in 
common use that has steadily decreased in price 
in recent years, it is still the popular belief that ithe 
service is too expensive for some purposes. Much 
effort, therefore, will be devoted to disproving this 
idea. Exhibitions will be arranged by the society 
in co-operation with local interests to demonstrate 
the advantages and convenience of electrical de- 
vices in the home, and the most modern and scien- 
tifie methods of wiring and illumination. 

Special attention will be given to the electrifica- 
tion of industrial plants. In large cities where the 
“central station” idea has been worked out in a big 
way, and current is available in large quantities at 
“off-load” periods, or in sections where hydro-elec- 
tric power is produced abundantly and cheaply, the 
adaptation of this form of energy to various indus- 
trial uses is becoming more general because of 
greater economy and increased efficiency of opera- 
tion. The society has engaged expert engineers to 
travel throughout the country and investigate the 
uses of electricity in different industries, to find 
out how various types of machinery are equipped, 
and the kinds of work they do. With this informa- 
tion in its possession the society will be able to 
show the best methods of the installation and use 
of electrical equipment in each industry, and the 
adaptation of electricity to every possible operation. 
A boot and shoe manufacturer, for instance, by ap- 
plying at the headquarters of the society in New 
York City will be able to learn everything that is 
being done electrically in the best equipped boot 
and shoe factories, without going to the trouble of 
visiting a number of such plants. It will not be 
necessary for him to be a member of the society 
to obtain all the information, both technical and 
general, that he may desire, as the society proposes 
to work for the benefit of the public as well as for 
its members. 

The work that will be done along the lines indi- 
cated is intended to stimulate the demand for elec- 
trie current and the sale of electrical apparatus 
and supplies. The central station, therefore, will 
sell more power; the manufacturer will sell more 
motors, wire, fittings, and supplies; the con- 
tractor who installs the equipment or does the wir- 
ing will get more work, and the jobber will derive 
greater profits as a distributer. 

To encourage harmonious relations and willing- 
ness to co-operate among those engaged in the vari- 
ous branches of the business is another important 
aim of the society. In many communities where the 
central station policy has not been altogether to 
the electrical contractor’s interests, the latter has 
been wont to retaliate. Friction and a general 
waste of useful effort has been the result. Some 
contractors, also, have in many instances kept 
the prices for their work high. This has 
tended to retard local development. As a result, 
some operators of central stations have been forced 
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already represented by individual societies, such as 
the Sons of Jove, the salesmen’s organization; the 
American Institute of Electrical Engineers, the 
National Electric Light Association, the American 
Electric Railway Association, and others. By 
bringing all these interests together in a broad, 
common organization, the Society for Electrical De- 
velopment hopes to become a force in stimulating 
growth and progress in the industry. 
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AMERICAN LIGHT AND TRACTION COMPANY, 
Warnings for twelve months ended Mareh 314, 14, 
compared with preceding years as follows: 











J ee Hi SLO 3TO $4, Oa 

Expenses 130,882 117,489 11S,; 

ae ae ee eoe 4,201,881 ZOLZ,SST 3,086, LU 

Dividends éaseseeces 2,008,167 3,546,302 2,112 

BRIORCO cicccvcs C6sitneineh-one OSS, 717 856,579 S75, 8350 

Ween MURINE, 8 sccvccccccccoaa 14,077,007 S.SSS,700 8,032,211 
. : 2 


AMERICAN POWER AND LIGHT (Subsidiary com- 
panies.) 

1vi4. 1915. Increase, 
March gross eka whl vise SOLS.6L0 S459, 813 ; SS 
Expenses and taxes ¢ ‘ 
Net earnings... 
Twelve months gross 
Expenses an! taxes........ 
Net earning: 






926 
27,871 
U21,455 





04 


LTS4,468 2,400,964 


AMERICAN WATER WORKS AND ELECT Ric 
COMPANY..~ ‘Time for deposit of American Water 
Works and subseription to. the 
stock of the new company, the American Water Works 
and LElectric expired Monday. While no 
figures are av@lable as to the amount subscribed, it 


Guarantee stock and 
Company, 


has been learned that a large percentage of the old 
stock was deposited. Under the reorganization plan 
subseription to the stock of the new company could be 
made in four payments. A large proportion of those 
subscribing, however, paid their pro rata subscription 
in full. Sale of the properties of the old company to 
the Reorganization Committers, which took place April 
15, has been confirmed by the District Court at Vitts- 
burgh. The new company was incorporated in Vireinia 
on April 27. 
“a ee 
CANTON ELEC'CRIGC COMVANY. 
Mie, ly 





MENON PUI. <.s.0- dc naeaucmoissnndnkpeie cee 

PE ee had tk was is wacals Seesee jadicewee6e5 17,773 

BUAPEMS cscvdeccccece wecccccccceccowcess 12,193 

ee SE  GOAB. oc dn cccndsssanesncasan 148,295 

tn skenccenekne 40600606060 $0460000 okt, G08 

NE Sain dcale vine oe aoe Bada meats 155, 466 
. * . 


CAROLINA POWER AND LIGHT COMPANY. -The 
company reports for Mare 
114. 





(iross earnings Sr eee eee «+. $49,166 SU,0GL 
Net earnings ae 17,511 
Net income a 17,780 i,700 





Twelve months: 
(sross earnings 
Net earnings 
Net inceme 





107,030 10,004 





CLEVELAND LIGHTING “OMPANIES. ‘The Cieve- 
land Electric Illuminating Company, the Bradley Light 
and Power Company, and the Cleveland Light and 
Power Company have appealed to the Ohio State Utili- 
ties Commission against the rate of 3 cents a Kilovatt 
hour for electric light fixed by the Cleveland City Coun- 
cil, on the ground that the rate is confiscatory. Jie 





Cleveland Hlectric Mluminating Company has given its 
own bond for $1,000,000, and the Cleveland Light ana 
Power Company for $25,000. ‘The Bradley Company has 
not filed bond. A valuation of the properties to deter- 
mine the reasonableness of the rate is likely, A hearing 
will be held May 2. 








ILLINOIS TRACTION COMPANY. Trainmen of the 
company have accepted the offer of the company of an 
increase of approximately 10 per cent. in wages, and 
the new seale will be in effect for e ther two and a 
half or three years, this to be deter uined at a confer- 
ence of the company and the men to be held the latter 
part of the week. 


KINGS COUNTY LIGHTING COMPANY.—The ab. 
lie Service Commission has fixed May 7 as the day for 
rehearing in the case of the complaint of J. G. May hew 
and others against the Kings County Lighting Company 
for a reduction in the price of gas to 95 cents per 1,000 
cubic feet. The Court of Appeals reversed a former 
order of the comunission reducing the price ef gus, on 
the ground that the company was entitled to make its 
charge based upon the going value of the concern, 


MANUFACTURiRS' LIGHT AND WRAY «ome 
PANY.-—Report for quarter ended Mareh 31, 1914, com- 


pares as follows 


lw. 11S. Increase, 
S1,977,8i6  S200,813 






GE cece snsitcedcevsecs $2,178,059 
oe 1,087, 67 111,819 
BurPPies .iccee: F. xaeecew aa HR 490 19,926 
. 
MASSACHUSETTS ELECTRIC COMPANTES. -Re- 
ports for the quarter ended March 31, 1914, compare «s 
follows: td. Wis. Increase. 





Gross ... SY 020, 027 


ee eee rr | 
Surplus after charges 
Nine months gross.. 
Ep Peer 
Surplus after charges 
*Decrease. 





MASSACHUSETTS ROADS MUST KIEL’ bots 
CIATION ACCOUNTS.- The Boston News Burein 




















MONTANA POWER 
cluding all subsidiary »ympanies) a2 r- 
ter ended March 31 last 











se, 
Harnince ........ $977,666 $102,574 
Oper. expenses and tax: 80,287 ONG 
Net earnings . re 1G 
Interes iccerued < 4 610 
Surplus { TUG 
> 
MUNCIE tel tee hile 
Mareh gross , AT 
ie EES : ; . 17 
Surplus “ 
Twelve months xro “ ’ 8 
Net . aire 449 
Surplus .. 5 ese 
NEW YORK RAI y 
for the month o Ma é ‘ ‘ as 
follows: 4 ‘ . e 
March gros : Sila . ‘ ,oMe § 50% 
Net after taxes...... tit OSS 
Other income 2 es | 0 74 
Total income ..... 4 < Soe 
Int. on underlying bond 1 
Income wvailabl 
OINPALY's borne ) oS3 
int. on refumisg 
Deficit ..... - ‘ var) Py j SS 
Nine months’ gro 44.841 
Net after tuxecs N L270 
Other imeorse MO 458 wr 1g 
Total ineorne J7 0 185 
Int. on under thee lorved , 44 ’ crt} 
Income availab's 
on compas s bonds $ a] eo | 
lof. on re dit 4s SS 
Surplus ..... - ra, SeMD Te + DS 
Passeugers carries AS, 700,41 22 0, SNS 
*Tnerease Sait dive <1) ie re 
serves imnpose:t po ‘ ‘ " ‘ e 
Service Comen ” 
NORTHERN OFLTO TRACTION OMe 
PAN Y.—The I ‘ f 
e. 
Cross €7 H | « that 
Operating expe s ee ees a Os 404 
Net earning ‘ des ‘ . 2,018 
Bond and o ' ‘ 117 
Balance ....... seoes wan 2,082 
Preferred denads ’ 2 OOS 
UGE TROON cicicceccecs S,474 
from Jan. 1 to M: 
(ane st m 
Operatin ex pe 4 67, rf 
Net earnings . 8, 1S 8, TOO 
Bond and ots erest ere i), 4,745 
PN, Aidiatadrdedsdectadenkamenie s m7 
Preferred ‘ idieawas 4 ST 
Net income . , x am 
NORTHERN OLLLO TR [ON ) 
PANY.-—-The Northern © » Tractior Cv ‘ 
pany and its trainmen ‘ reed T F ‘ wage 
seale by which an increase o 4 t ‘ ‘ all 
grades of employ will t ads I rreement ig 
for a year aud provides ‘for t ‘ r nd 
men cannot get torethne ‘ mir dure 
ing the life of the agrees 
. FS 
OREGON AND CALIPORNTA 1 
The company whien oj ite x \ s ns 
in Southern Oregon and No ( ol da 
transmission lines into Pousia ) und 
adjacent territory. The « e elec- 
tric property at Glendale, a “ te 
that town and also to farine § nig. 
It will not attempt to + PF om t wilt any 
companies now oevcup is ft ter ‘ \ t nto 
districts which pow have no electri é ‘ u- 
pany hag 400 tiles « "4 nsiory os 
thirty-ore towns with elects er 
PHILADELIHILA OMVANY ~ 
Colnpany and ’ ' 
s¢ 
Gross earnings $25,00 ‘ TRAYS 
Net earnings...... mY) 
Kor 12 menths ender 
Gross earnings. . ‘ ‘ toe 
Net carnings. : wn) 
Deerease, 
MCKPORLY bi ) 
March 3,!o0ss $ $ S744 
Se AAP EY Ser ere bhaee ’ Od 
Surplus $1 bDe ed eeeccns C00ceens ii 
Twelve mont : $s ecec y 
Ma 8k ne os ‘ ‘ as UTS 
Surp! 0) 
. 
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the application o. the ce 
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ing adequate service and preper rates has not been suc- 
cessful and that hereafter supervision by properly con- 
stituted authorities is to be substituted; ” that competi- 
tive companies are invariably merged and the citizens 
are compelled to pay rates sufficient to give a return 
This was 


on ths investment of duplicated properties. 
the first case of its kind before the commission and its 
declsion is of very great interest to all public utility 
properties in the State 
. J . 
SOUTHERN CALIFORNIA EDISON, 























114. Increase. 
Maret Toss 9,853 
Net ¢ no ngs *0,450 
Gross income ... ‘ 163,540 *9,123 
gal e after interest D4, 831 
Bala after depreciation... 54,831 
? months’ gross 1,108, 
N. nine 517 8,087 
Gro inecny 516, 10, 460 
Bala after terest SLL7a0 *7,062 
Balance after dey ti 220, 698 161, Ter 67,760 
*] nae 
. . . 
st (HERN SIERRAS POWER COMPANY Sub- 
5 iry of the Nevada-California Power Compan The 
compar is to construct an extension of a high-teusior 
transmission line from its plants in Inyo County, Cal 
to the Imperial Vall When th line completed 
ich will be i "0 three months, officials of the 
compan) ay that it will be the longest high-tension 
trar on 1 t! world, as it will carry current 
Est i ra eon s further than the line of 
t l 1 ompa t A 
Te*tyesg? =. . 
Utilities Securities 
4 rere o quotat , t& Various 
rr ! ther t n the New York 
f w 
S Hich. Low. f 
AM s o Jo cory, faihy ary 
Ar ‘ Ort St tam 7 (“ “ 
A T } 2 2 #*l 3 
Ar C ] ) . ame st ~~ ~ 
A’ & | I l at SAT 4 St, Sty 
An Ph ms 7! ‘ 
Al 4 Bost 6 12244 114, a 
A & i t Se SSIS OSS Sty 
! & T 1 i < WM us 7 . 
4 4 pote 1 It S) ine heey wey 
I s. 1" 1 Halt Sima ‘ r% 4 
‘al I bialt Sammy LOE LOS oy 
Rel Mi t isk 144 1421 144 
Bell © enbome Toronto 66 145 148%, 143% 
Bell hone & Montreal $1,000 99 ™ mM 
Bost ial ated Boston 125 79%, 78 7? 
Boston Sub. Elec. pf... Bostor 0 BSty 1g 
*Er P...Mont 1413 7 77%, 7B 
tI I cP Mont 3.258 7 8 THY 
*Prazilian 1 I, & FP. Toronto 245 7% 77! TO% 
TBrazi n T., Ia & P.Tvrento 6,298 TSig re tf wS% 
CAL.,G.& UL.g.m.5a ctfs.S. BF. $7,000 101% 101% 1015, 
Cal., G. & El. uni. 5g.....8. F. $31,000 94 O34, GY 
Capital Traction..Washington SM 100% 10015 100% 
Canital Trac. 5s8..Washington $6,000 107% 10714 1075 
Capital Trac. Sa, (3500), Wash Su 107 107 107 
Chi. ¢ y & Conr Ry.Chicago 53 15 15 im 
Chicage City Ry. 5s....Chicago $18,000 100 N9% HA% 
Chicage Gas 5s . Chicago $1,000 1m 108 1 
Chi. R pur. money 4s...Chi. $2,000 691, 60 6p 
Chicago Ry. ine. 4s....Chicazo $17,000 114, Siwy B14 
Chicago Rys., Series i Chi 110) M1 HD | o1 
Chicago Rys., Series 2 Ch 482 Site 201g Sig 
Chicago Rys., Series 3 Chi 2h 614 6! 6% 
Chicago Rys., Series 4 Chi 25 21, 2h 2% 
Chicago Rys. Ist 5: ...- Balt. $5,000 98% 981, 984 
Chicago Rys. Ist 5s...Chicago $33,000 98% OS OS14 
Chi. Rys. Ist 5s. rects...Chic. $5,000 98% 977% 98% 
Chicago Rys. Ss, B...Chicago $2,000 79 7 7o 
Cincin. St. Ry......Cincinnatt 12 104 10314 108% 
City & Sub. (Wash.) 5s..Balt. $1,000 101% 101% 101% 
Cleveland Ry. Co...Cleveland 263 108% «108% 106%) 
Columbia Gas & Flec...... Cin i 610%) «610% «dG 
Columbia Gas & Elec...Pitts 905 «10% «104% 104 
Columbus G. & F...Cincinnati 16 68 67% «68 
Columbus Ry Columbus nm oO ™ 
Com'wealth Eidison...Chicago 263 135 134% 135 
Com’ wealth Edison 5s.Chicago $8,000 101% 101% 101% 
Con. Gas 44,5 . Baltimore $5,000 O44 O44 Ely 
Con. Power - Baltimore 214 1065 108 Las 
Con. Power pf. . Baltimore Ww 111 lll 111 
Con. Power 4'4s ..Baltimore $3,000 8814 8815 881, 
Consumers’ Gas.......Toronto 21%) #177 iY 
Cumberland Power pf.. Boston 125 Oo v7 ww 
DETROIT UNITED..Montreal 444 «68 O4 bilg 
Dotroic United.........Teronto 684 GS bESIg 
Duluth-Sup. Trac......Toronto @ 61 60 HULg 
E. ST. L. & SUB. 5s....St. L. $1,000 98% 98% U5% 
Edison Electric ..... ...Boston 17S 20 24% 2 
Klectric Dev. pf. ..-Toronto 5 gO 80 sty 
Electric Dev. 58....... Toronto $500 00% YOK UOm 
Hlec. & People’s 4s......Phila. $17,000 82 Sl%& Sly 
Elec. & P. 4s, frac......Phila. S71 sO 8O sO 
Equit. Ulum, Gas 5s,....Phila. $2,000 1054, 105% 10514 
FAIR. & C. TRAC, 5s..Balt. $4,000 1014% 100%, 1014 
Fairmont Gas ......Baltimore 899 «623 80 a2 
Fairmont Ges pf....Baltimore 5 4 46 46 
re W. & W. V. T. 5s..Phila. $24,000 & 8444 85 
GA. RY. & ELEC...... Boston 53 124 122 «64124 
Ga. Ry. & Elec. pf....Boston 16 86% 861, 86% 
Gt. West. Power 5s..San ran. $5,000 81% 81 81lg 
HARWOOD ELEC. 6s..Phila. $4,000 102%, 1024 10z1y 
ILI. TRACTION pf..... Mont. 8 98 1 1 
Inter.-Met ...Philadelphia 20 «14% «14% «14% 
Inter.-Met, pf....Philadelphia 22D 625, 62 625, 
Interstate Rys 4s....... Phila, $49,000 5714 57 57 
kK. C. RY. & LIGHT. .Chicago 28 xD et) 
kK. C. Ry. & Light pf. .Chicago 10 88% 88% 38% 
Keystone Tel.....Philadelphia 59 10% 9% 10% 
Keystone Tel pf..Philadelphia 48 55% My 55, 
Keystone Tel. Ist 5s....Phila. $4,000 1% 91 91 
LACLEDE GAS pf..St. Louis 1 96 96 
Laclede Gas Ist 5s...St. Louis $2, 101% 101% 1014 
dake Gas 6s...........Chicago $1,000 100% 100% 100% 


Lehigh Valley Transit. .Phila. 400 16% 17% 


17% 




















Name. Market. 
Lehigh Val. Transit pf..Phila. 
Little Rock, R. & E. 6s..N. O. 
Los Angeles Ry. 5s..San Fran. 
MACKAY COS.......Montreal 
Mackay Cos...........Toronto 


Mackay Cos. pf......Montreal 
Mackay Cos. pf......Toronto 
Mfrs. Lt. & Heat..Pittsburgh 


Market St. R. ist con. is.S. F. 
Maryland Elec. 5s..Baltimore 


Mass. Electric..........Boston 
Mass. Electric pf.......Boston 
Mass. Gas..... seeseees DOStON 
Beams. Gee Ob ecvccccasas 3oston 
Mass. Gas 4%s, 1929....Boston 
Mass. Gas 44s, 1931....Boston 
Met. W. S. El. gold 4s....Chi. 
Met. W. S. El. ext. 4s....Chi. 
Mex. Lt. & Power....Montreal 
Minn. & St. P. joint 5s...Balt. 
Miss. River Power 5s..Loston 
Missouri Edison 5s...St. Louis 
Mont. L., H. & P....Montreal 
Mont. 1. BH. & Pi... Toronto 


Mont. L., H new. .Mont. 


Mont. I H. & P. 414s..Mont. 
Montr Tram. deb..Montreal 
Mont. 1 m. Power...Montreal 


NEW ENGLAND TEL. Boston 


New EF: rel. 5s, "32.. Boston 
N. O. & Car. R. BR. 53..N. O. 
N. O. City R. R. g. m....N. O. 

O, Ry. & Lt. 4! N. O 
Nor. C'a Powe San Fran 
Cal. Power Ss. .San Fra 
Ni Cal. Power ce 53.San 
Nor. ¢ Tr. & Lt. 4s..Chk 
Nort cas Ele pf... Bosto 
OAKISD WATER etd. 5s..8 F 
Oakland Trans. 5s...San fran 
Oaklaind Trar Os...San Iran 
oO (} 5 C} 0 
Ctta Lt., H. & P...Montreal 
Ottawa Lt, H. & P., new.Mont 
PA EC. RY. 5s Ss. F 
I i Gas & EI if S. | 
ba Gas & Ele Ds Ss. 1 
i & Te San l 

4 lel. & Tel. pf..San li t 
I & Tel. os...San l’ran 
Fenn. Wa & Power....Balt 
*People’s G Chicago 
I i 3 Gas Chica 
I e's Gas ref. i: Chicago 

ple's Water Ss..San Fran 

iladelphia Co... i 
Phila, Co. 6% cum, pf 

Co. Ist 5s. 

Phil Co. con. 5s.. 
Phila. Eleetri 
Phila. Electric 4s 
Phila. Klee, 4s, small 
Phila. Elec. Ss 
Phila. Elec. 5s, small 
Phila. Rapid Transit 
Phila. Rap. Tran. ctfs..Phila 
Phila, Traction ... . Phila 
*hilippine T. & T. Corp..S. F 
Portland Ry. ref. 5s.....Balt 
Porto Rico Rys ...Montreal 
Porio Rico Rys...... Toronto 
Porto Rico Rys. pf....Toronto 
Potomac Elec. con. 5s..Wash 
Publi Service pf -Chicago 
Publ Service 5s . Chicago 
QUEBEC RY..... Montreal 
Quebee Ry. 5s.......Montreal 
ST. L. & 8S. RY. Ist 5s..St. L. 
S. F. G. & E. callable 4%4s.8. FP. 
8S. F. & 8. J. Val. 5s.....8. F. 
San Joaquin Lt. & P. Ss..S. F 


Shawinizan W. & P.....Mont 
Shaw:nigan W. & P. rts. Mont. 





South Side El. 4%s....Chicago 
Spring Val. Water.....San F. 
Spring V. Wat. g. m. 4s..8S. F. 
TORONTO RY ......Montreal 
Toronto Ry , ...-Toronto 
Twin City ...........Montreal 
Powis CH cccccssccecs Toronto 


UNION TRACTION .,..Phila. 
United Cos. of N. J.....Phila. 
United Gas Imp..Philadelphia 
United R. R. 4s..... San Fran. 
United Ry. & Elec.. Baltimore 
United Ry. & Elec. 4s....Balt. 
United Ry. & El, inc. 4s. .Balt. 
United Ry. & El. ref. 5s. .Balt. 
U. R. & El. ref. 5s, small. Balt. 
United Rys. 4s, t. c......Phila. 
U. Rys. 4s, t. ¢. small...Phila. 
United Rys. inv. 6s,....Phila. 
United Rys. of St. L....St. L. 
United Rys. of St. I. pf..St. lL. 
United Rys. of St. L. 4s..St. L. 
VALLEY COS. POW, 5s..8. F. 
Va. Ry. & Power........ alt. 
WASH., BALT. & A, 5s.Cleve. 
Washington Gas..Washington 
Washington Gas 5s......Wash. 
Wash. Ry. & Elec......Wash. 
Wash, Ry. & Flec. pf...Wash. 
Wash Ry. & Elec, 4s...Wash. 
Wash. kK. & E. 4s, small. Wash 
Wash.-Va. Ry...-+.++. . Wash. 
Wash.-Va. Ry. pf....... Wash. 
West End St. Ry......Boston 
West End St. Ry pf....Boston 
West Erd St Ry. 4s,'16. Boston 
W. Canada Power....Montreal 
West Ohio Ry. 5s........Cleve. 
Western T. & T. 5s....Boston 
Western Union.........Boston 
West Koot. P, & L..Montreal 
West. Fenn. Ry. 5s......Pitts. 
Winnipeg Elec, Ry...Montreal 
Winnipeg Elec, Ry....Toronto 
YORK RYS. pf...Philadelphia 





Sales. 
197 
$1,000 
$11,000 
65 
2,418 
20 

110 
2,814 
$1,000 
$4,000 
6 

141 

606 

172 
$21,000 
$1,000 
$5,000 
$43,000 
45 
$5,000 
$7,000 
$1,000 
4,970 
23 
Mw 
$7,000 
$5,900 
1,205 
87 
$21,000 
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$1,000 
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10 
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$4,000 
$1,000 
$1,000 
1,279 
5,388 
$10,000 
51 
$9,000 
2,065 
0,378 
100 
296 
1,827 
10 
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$21,000 
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$9,000 
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Low. Last. 
30% 80% 
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103 «—:1108 
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75 80% 
61% 67% 
67% 68% 
48% 50% 
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99 99 
10 10 
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FORECAST AND COMMENT 


PEOPLES NATIONAT, BANK, PITTSBURGIL— 
Usually war gives a temporary stimulus to certain 
lines of trade; but on the present occasion commercial 
and industrial interests are disposed to await develop- 
ments over the next few weeks before making definite 
plans for meeting probable requirements of the future. 
In the investment market a sharp decline has occurred 
in values, including the price of Government bqnds, 
the latter being due to expectations of a War loan 
if the situation should grow more sericus. A slight 
hardening of time loan rates has occurred, following 
the tendency abroad, and in anticipation of gold ex- 
ports from New York to Europe. In the Pittsburgh 
district there were no encouraging developments last 








month in connection with its chief industries. Price 
concessions in steel products, coal, and coke did not 
induce contracting ahead for probable needs. In the 


steel trade the month’s average prices Were unprofit- 
able, and in some departments current consumption 
did not take up even the reduced output. During 
the first half of the month mills producing other than 
railroad supplies operated about 60 to 75 per cent. of 
capacity, but during the latter half of the month even 
these mills were making stock in some instances, and 
present indications are that May will witness further 
curtailment, unless a speedy and favorable decision 
in the railroad freight rate« is reached. ‘The 
very sharp decline in the price of crude petroleum 

the first in more than a year-—will have a tendency 
to discourage new field operations, and to some extent 


case 


will check the activity in oil well supplies, tankage 
and pipelines, which has beer feature of that depart- 
ment of the iron and steel business for two year 
past. The unsettled conditions in Mexico have alread 
stopped extensive oil field developments in that country 
in which Pittsburgh capital is largely interested, Hail 
road tonnage in this district ffered a material re 

tion as a censequence of industrial contractior 


>. ce . 
JOHN V. FARWELL COMPANY 
optimistic view taken both as 
business in wool dress goods has proved no 


CHICAGO.— The 
advance 


mistake, 


to present and 





Sales of wool dress goods from beginning of year up t 
May 1 show large increase over corresponding months 
in 1913. The sharp demand for balmacaan coatings, all 
wool crépes, challies, and other light-weight dress 
fabrics, also for the old stand-by shepherd checks, has 
been one of the reasons for increase in sales for all dis 





A mill that was not able 


weave was liberal enough 


tributers of wool dress goods. 
to supply demand on a certair 


to advise customers to look to Chicago for one number, 
with the result that during the last four days seven 
shipments have been made to New York City. Another 


reason for good business is that prices are recognized 
to be at the lowest and styles are established for Fall, 
with advancing market and scarcity of certain weaves 
Road men report good crop prospects and only fair 
stocks in farming communities, while in Industrial towns 
business is unsettled and merchants buying carefully 
on novelties and leaving staple lines to be bought later. 
ue . * 

JOHN MOODY.—Viewing tne general market situa- 
tion, it looks at this writing as though we had seen the 
lowest average prices for stocks. While the market will 
be bound to be nervous and have its setbacks during the 
Mexican negotiations, yet unless something really start- 
ling occurs it is unlikely that the level will go back te 
that of last week. Even though the mediation plan 
should prove hopeless after negotiations of a week or 
iwo, yet by that time other favorable factors, such as 
continued crop Improvement and some definite certainty 
of a favorable outcome in the freight rate question, will 
probably have carried the market to a higher level. The 
purely investment market continues in satisfactory con- 
dition. While prices of bonds have not risen much 
during the past week, as there has been a tendency 
toward cessation of purchases, yet the money outlook in 
all the financial centres continues to be of a most 
favorable character, and investment capital will there- 
fore be bound to take advantage during the coming few 
months of the many bargains which are offered in the 
general bond market. 

ere 

FRANKLIN NATIONAL BANK, PHILADELPHIA.— 
The firm stand taken in the Mexican situation promises 
an early and decisive settlement of our difficulties with 
some of the people of that country and, following the 
adjournment of Congress, the improvement in business 
should be marked, although any considerable business 
improvement should not be expected for a few weeks 
at least. 

*ee 

MARSHALL FIELD & CO.—Current business in 
wholesale dry goods lines is at present a very accurate 
measure of consumption demand throughout the coun- 
try, and retail merchandise managers continue to insist 
on more frequent purchases and small well assorted 
stocks. Road sales for the week show some improve- 
ment, being slightly ahead of those of the correspond- 
ing week a year ago. Shipments for the month are 
about even and cash receipts are fair. The continued 
high and firm prices of raw cotton and wool furnish ne 
foundation for anticipation of lower prices on finished 


merchandise at a later date. 
ec 7. 


e 
WILLIAM T. NOONAN (President, Buffalo, Roches< 
ter & Pittsburgh Railway).—I am confident that with 
normal crop conditions and a cessation of Federal shack- 
ling of enterprise, business of all kinds will go ahead 
very rapidly and that more than ever this country will 

be the best In the world fn which to live and labor. 

a 2.¢ 
DUN’S REVIEW.—While some betterment is dis- 
cernible in certain branches of trade, in others a fur- 
ther moderate recession in activity is manifest. Funda- 
mental conditions are sound and the agricultural out- 
look augurs well for the future, yet hesitancy is general 
in anticipating forward requirements. Complaints are 
still heard, especially in the Kast, of the restraining in- 
fluence of unsettled weather which checks a full retail 
distribution of seasonable merchandise and also ham-<- 
pers outdoor work. Although expansion in building ope- 
rations is to be expected at this period of the year, near 
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ly all wholesale lines, dependent upon new construction 
are at present quiet. Absence of any important con- 
tracts for structural materia) has resulted in price 
concessions, and sentiment in iron and steel is not tm- 
proved. Production is being curtailed and mill forces 
reduced, the policy of the railroads in confining pur- 
chases to the closest possible limits constituting the 
chief drawback. Lowering of quotations on copper by 
the leading agencies has proved effective in stimulating 
the demand, large sales having recently been made on 
the basis of litge for electrolytic. 
* . * 

JAMES A. PENTON (Secretary American Pig Iron 
Association).—There is a feeling of unrest and distrust 
throughout the country which is keeping people from 
spending money except where absolutely necessary. New 
work is practically at a standstill, and industrial cor- 
porations will not enlarge until they have assurance or 
at least hope that the Government will cease its attempts 
to destroy business instead of aiding it. Under present 
conditions, people will not buy cotton machinery, 
harvesting machinery, &c., except where absolutely 
necessary, and of course this means decreased sales of 
iron. It is amusing to hear people say that the new 
tariff cannot hurt the iron and steel business. Not 
only will it hurt our business, but it has begun to 
do this already. Already there have been heavy ship- 
ments of iron into this country from England and Ger- 
many, most of the iron going to Gulf ports. Within a 
short time there will be a considerable tonnage of 
hematite iron landed in Philadelphia from England, and 
I believe that this is merely the forerunner of an in- 
vasion by foreign iron makers in other grades. Thus 
far, few companies have reduced wages outright, al- 
though there is a constant cutting down of expenses all 
along the line, which will mean that within six months, 
if conditions are not improved. blast furnace men will be 
receiving average wages of a great deal less than they 
are getting at present. Even with present low wage 
seale paid, it is far higher than that of foreeign labor- 
ing men, and wages in this country will have to be 
reduced, along with other expenses, unless the pig iron 
industry gets help from the Government, which is, in 
my opinion, directly responsible for the present de- 
pression. 

ef 

JAMES A. CAMPBELL (President Youngstown Sheet 
and Tube Company).—Steel manufacturers are reluctant 
to consider the question of lowering wages of stecl work- 
ers, but feel that it must eventually come. The feeling 
prevails that a lower wage would serve the interests of 
the men themselves best, as it is not a question of how 
much a man may be able to earn in a day but what he 
will be able to earn in the course of a year. A lower 
wage would give the steel makers a better chance to 
compete with imports along the Eastern seaboard and 
thereby save some of that foreign trade which would 
be lost to foreign mills. [t would insure better condi- 
tions all around. 

. * . 

BRADSTREET'S.—Excellent reports as to crop pros- 
pects strikingly contrast with advices of irregularity in 
trade and industry. Short time in the staple industrial 
channels is quite pronounced, but the inception of out- 
door work tends to absorb many of the unemployed. 
However, manufacturing operations reflect more irregu- 
larity than heretofore, and ft is probable that curtail- 
ment in the iron and steel trades has gained additional 
force. On the other hand, crop matters, whether of 
preparation or growth, are highly propitious, except in 
the North Atlantic States, where Spring work is back- 
ward and if early promises are reasonably well main- 
tained bumper yields of wheat are not improbable. 

> . > 

GEORGE M. REY NOLDS.—If the spirit of currency leg- 
islation is maintained throughout and the management 
is what it should be we will get along oll right, although 
each line of the currency bill invites rediscounts by 
country banks with consequent danger of over-expansion. 
That is why we should have the most efficient manage- 
ment we can get and should do business broadly in the 
world’s markets. That would make dividends without 
invading the field now occupied by local banks, espe- 
cially when there would be no rediscounting demand 
from banks. It would also protect our gold reserve bet- 
ter, and, more important than either of these two con- 
siderations, it would protect the widest latitude of elas- 
ticity in our credits. I would rather see the President of 
our Federal Reserve Bank get a salary of $50,000 than 
$6,000. The Federal reserve agent has nothing to do 
with the management of the bank except for one vote 


as Director. 
7 : > 


NELSON, COOK & ©CO.—Financial, industrial and 
commercial affairs are drifting along in rather a hope- 
less, helpless way, waiting for the determination and 
settlement of the many important problems now con- 
fronting the country. More particularly, a decision of 
the Interstate Commerce Commission in the railroad rate 
question is awaited with anxious solicitude. No one 
seems to know why it is thus, but the impression does 
preva!} that the commission will grant at least a portion 
of the increased rates asked for. This, of course, will 
help a little, but in our opinion the full increase of 5 
per cent. is not sufficient. Again, confidence cannot be 
re-established so long as uncertainty exists in regard 
to the trust legislation proposed and now pending in 
Congress ; and of course it is impossible to say that the 
effect of a war with Mexico would not be a deterring 
factor so far as a revival] of business is concerned. As 
to this latter point, however, we are inclined to believe 
that the effect on business would be beneficial rather 
than harmful. It is not a question of money, because 
loanable funds are abundant and rates are low, but of 
confidence, which is necessary to imduce the people to 
engage in trade and commerce and new financial under- 
takings—which is wantmg. We do not see, however, 
how it is possible that conditions will not, under any 
circumstances, improve somewhat because we have 
reached a basis where the ordinary and necessary de- 
mands of the people are sufficient to absorb present 
supplies. Crop conditions are most promising, and we 
believe that, under the most unfavorable circumstances, 
improvements and increased activities must soon take 
place. ese 


IRON TRADE REVIEW.—The iron and steel trade 
continues to drag out an uncertain course with no visible 
signs of general improvement. The situation, however, 
ig not without some instances that stand out con- 
@picuously in the unfaverable sentiment now prevalent 





in the industry. One independent manufacturer reports 
new bookings this month are running 20 per cent. better 
than in March, and expects this gain to be maintained. 
The wire trade is enjoying some seasonable impulse 
and tin plate is fully normal. The cheerful points of 
the picture, however, may be enumerated quickly, and 
makers, generally, are speculating as to the necessities 
and as to the duration of the further period of dullness 
that may lie before them. Mill operations continue to 
be reduced gradually to meet the reduced volume of 
business. The pig iron markets are at minimum activity. 
7 

FRANK A. VANDERLIP.—As a nation we have for 
some years been attacked by a hysteria of criticism 
against big business, until a majority have come to 
believe that the way to secure prosperity is through 
legislation, instead of through intelligent hard work, 
improved methods and a scientific application of the 
best knowledge of their own business. We are in a 
period of industrial and commercial depression. The 
marvel is not that in spite of our great resources we 
are in such a period but rather, with the terrible mis- 
understanding and misconception of public opinion, that 
under a popular Government we are not in much deeper 
depression. I cannot at the moment see any marked 
tendency in direction of business improvement. We 
have promise of great crops, although there fs much 
uncertainty between such early promise and fulfillment. 
Should there be complete fulfillment, it would temporar- 
ily, at least, bring improvement. An increase of rail- 
road rates would be doubly helpful, first, on its direct 
benefit, but even more on the promise of fairer treat- 
ment. Business conditions are unsatisfactory, however, 
on account of fundamental reasons deeper than can be 
cured by one or both of these factors. 

ser? @¢ 

FOURTH NATIONAL BANK, NEW YORK.—Gen- 
eral business is naturally a great deal unsettled at the 
moment by the unexpected developments in Mexico. 
Underlying conditions are sound, and if the Mexican 
situation should be entirely cleared up there is little 
doubt that business will pick up and that a great deal 
of construction work will be undertaken. The banks 
are in a strong position, and the New York bank surplus 
stands at a level which compares favorably with the 
figures shown at this date in other years. Besides this, 
the whole country is practicing economies which will 
mean a great deal later on. It is a situation in which 
every one should keep a cool head. 

. 

IRON AGE.—Two sobering exhibits of the week have 
given a definite measure of the present state of the 
entire iron industry. One was the statement of the 
losses of merchant blast furnaces in February, as com- 
piled by the American Pig Iron Association, and the 
other the quarterly statement of the Steel Corporation 
showing a deficit of more than $6,000,000, or practically 
the amount of the common stock dividend. That many 
blast furnaces have been selling below cost for some 
time was known, but the meeting in New York last 
week developed the fact that the losses were greater 
and more general than had been suspected. More fur- 
naces must stop or consumption must increase before the 
market can be cured of its persistent weakness. Steel 
Corporation profits of $6 to $7 a ton on the shipments 
ef the first quarter mean a dismal showing for steel 
companies which normally make several dollars a ton 
less than the corporation. April has been a poorer 
month than the average of the first three. May and 
June, if there is an early rate advance, can do better, 
but otherwise the betierment is not in sight to-day. 

*e2e 

AMERICAN NATIONAL BANK OF SAN FRAN- 
C1ISCO.—With full recognition of the facts that business 
is not so lively as it might be, that collections are a 
shade difficult, railroad earnings declining, Congress 
still in a threatening mood toward big business, and 
warlike events taking place in Mexico, it is well to bear 
in mind that the resources of this country are very 
great, its people are naturally hopeful and courageous, 
and there is a native resiliency of spirit which cannot 
long be held down under even the most depressing in- 
fluence. If the season fulfills its present promise, there 
is going to be a harvest in the United States worth 
some nine or ten billion dollars, more or less, and that 
Ineans plenty of business and a large slice of prosperity. 


GENERAL 


MUNICIPAL BOND SALES FOR APRIL, 1914.~—Mu- 
nicipal bonds brought out by States and municipalities 
of the United States during the month of April 
amounted to $92,394,604, according to The Daily Bond 
Buyer. This amount includes temporary loans of $2,941,- 
Ooo, The remaining $80,453,694 of permanent flotations 
compares with $44,174,191 in March, $26,870,680 in Feb- 
ruary, $84,219,779 in January, and $20,057,324 in April, 
1913. Last month’s financing was made up of 358 issues 
sold by 316 municipalities. The most important offer- 
ing of the month was the sale of $65,000,000 New York 
City 44s at 101.45. The following table shows sales of 
permanent State and municipal bonds for the month of 
April, and the four months ending April 30, during 
the past ten years: 











April. Four Months. 
32 $100, 363,5 

. 43,044,046 119,728,843 
29,014,595 163,707,266 

. 21,896,025 119,050,918 
30,304,494 129,068,404 
29,040,717 120,939,588 
21,159,008 84,181,026 
8,199,344 84,076,990 
39,229, 891 83,830,605 


33,131,999 86,547,160 





COLORADO MINING TROUBLES.—Federal troops 
were ordered to the scenes of strike disorder in Colo- 
rado by President Wilson last Wednesday at the 
request of Gov. Elias M. Ammons. The situation had 
reached such a state of violence the authorities of 
the State of Colorado could no longer control it. Clashes 
between the miners and the militia resulted in further 
loss of life on both sides previous to the arriva] of 
the “regulars.”’ With order partially restored in the 
‘strike zone,’ efforts to bring about a settlement of 
the trouble between the mine owners and the strikers 
through arbitration were renewed. Chairman M. D. 
Foster of the House Committee on Mines called on 
John D. Rockefeller, Jr., at his offices in New York 





City and suggested 2 settlement with the strikers 
without recognition of the Mine Workers’ Unior Mr 






































Rockefeller refused to take any direct actio but 
referred Mr. Foster’s communication to the ! ds ot 
the nineteen coal operating companies nt ed : 
the Colorado Fuel and Iron Company : ‘ whom 
refused to treat in any way with officials the 
Mine Workers’ Union. The railroad and sines t 
ests of Colorado have Suffered heavily on account of 
the protracted labor disturbances r 
tricts, and are urging a speed settlement the 
trouble. 
FEDERAL SUBSCI 3 
issued by the Tre: ; tu t g n 
April 29 shows that 4,349 banks out of at i) 
netional banks in the tw I is 
have subscribed for al 
reserve banks. The tot me 
seriptions now is $74,740. 
tricts enoug atock has eer I 2s far to 
permit the organiz ” 3 
made public were 
Ne 
Me 
District Banks. 8 g ri s 
1—Boston ea 444 D4 $7,924,200 
2—New York. ..ccccce ty? ‘ 10, GUO 
3—Philadelphia ...... 737 6G. 000 
4—Cleveland ...ce.-. ates . 6.684.500 
5—Richmond ....... ‘7s oF 4.192.400 
G—Atlanta .....6. bind bad oaee ya 2 OUT, Loki 
SCMICONE ocaxeecaces ' 7 ” TT) 
S—St. Louis.......00.. 40> 277 £00, TON) 
9—Minneapolis .........6! r = 969,200 
10—Kansas City....... SIN $y OVS. S00 
i 73> 172 KBS, OK) 
12—San Franciseo... i t $0625, GOg 
ere 
CANADA'S TRADE INCREASES.-—T} i t 
Canada during the t eck al 
of $1,112.562,1G7, an iners »f $44 000.000 ove he total 
for the previous year. Domestic mports during the 
year amounted to $431,580.58, against $ 754,614 for 
the previous fiscal year, a gain of $75,835,068 rts 
declined during the year by $41,863,989, the | f e 
year being $633,564,179, aguinst $675,428,168 1933. 
During the last month of the fiscal year tl ports 
amounted to $67,904,236, an ine: e of $ - rr . 
ports showed a decrease, é t t x 
$26,701,956, compared with $34,874,752 for 1 _ 
ing month of the previous fiscal year The total trade 
for March was $92,887,053, a decrease of $13,251,109. 
An increase of $8,500,000 is shown in the exports of do- 
mestic animals and their produce, the total und this 
head being for the year $5:.349,119 Exports of domes- 
tic manufactures also increased, the gain in this case 
being $13,750,000, to a total of $57,443,452. Exports under 
the head of agricultural increased $48,000,000, the als 
being for 1913 $150,145,661 end for 1914 $198,220,02s 
Te 
INVESTIGATION OF COAL RATES A ox e- 
hensive resolution calling for an investigatior f the 
freight rates charged upon coal to South Atlant ports, 
alleging discriminations in favor of the s alled Coal 
Trust, has been reported to the Senate } Ss tor 
Tillman, Chairman of the Naval Affairs < r 
eee 
TRUST BILL NEARLY READY.—tThe Ser b- 
committee of eight has practically ded its draft 
of a trust bill and will soon report f ‘ i- 
mittee on Interstate and Foreign Commerce r} dill 


as drafted by the sub-committee creates a trade com- 
mission of five members and abolishes the Bureau of 
Corporations. Its general provisions > consid 

supplementary to the Sherman Anti-Trust act rhe 
sub-committee’s measure would provide r the 

supervision of stock and bond issues of int cor- 
porations and would exclude from interstate erce 
all corporations issuing watered stock, and w 
interlocking directorates. ‘This limitation would apply 











particularly to the directorates of gr: s 
buying raw material from each other The yD 
would also apply to banks. An entirely new f of 
the bill is designed to prohibit interstate carriers f n 
purchasing commodities manufactured or sold bj on- 
cerns whose Directors also are Directors of the r. 


The sub-committee has omitted all reference t 
ing of resale prices. 3ut its draft would pr 








territorial discrimination in prices So fa the 
of the labor leaders to ve inserted a paragraj ex< 
empting labor unions from the operation of the Sherman 
law has not succeeded. The language the sul n- 
mittee’s bill on that point is obscure 
°*e s 
COAL SALES COMPANY FILES ANSWER.—An an 





swer has been filed by the Lehigh Valley Coal Sales 
Company to the equity suit brought against it t the 
Government under the Sherman Anti-Trust act After 
a general denial on the ? 
intention to monopolize the coal trade, the’ answ traces 
the history of the company and emphasizes the fa 








art of the def 














there are constant changes in its list of stockh« and 
the stock ts widely distributed. On April 9, i ts, 
there were 338 stock accounts, repres ng 7,660 full 
shares, and on that date 1,490 sharehold r 
cent of the entire number were womer 

* > ° 

FOR WATER POWER CONTROL.—The H i- 
mittee on Interstate and Foreign Commerce ree 
ported favorably a bill for the regulation iter 
power development by the Federal Government rhe 
bill requires developers of water power to sut r 
plans to the War Department, to maintain lo 
where deemed necessary, and to a tax on: 
improvements on head waters o! ‘ S 
also provides that the War Department n 
such developments at the end of fifty ur r 
valuation and on one year’s notice 

eee 

OHIO COMPENSATION LAW VALID.—T State 
Workmen’s Compensation law has been up! I e 
Supreme Court of the State of Ohio 

oe ££ @ 

RATE ADVANCES HELD UP.—Advar the 
rates on coke from Chicago and other points in Minne- 
sota, Wisconsin, Iowa, and South Dakota pr: sed 
by the Burlington and other roads, have been sus- 
pended by the Interstate Commerce Commission from 


May 1 and subsequent dates until August 29. The Com- 
mission will Investigate the reasonableness of the ad- 


ee 
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vances. Advances in the rates in iron and stee! articles 
from Pittsburgh and other points of origin to Fort 
Smith, Ark., and other points in Eastern Oklahoma, 
proposed by F. A. Leland and Eugene Morris, agents 
for the railroads, were suspended from May 1 until 
August 29. Advances in the rates on high explosives 
from Baltimore, Philadelphia, New York, and other 
Eastern points to points on the Grand Trunk Railway 
were suspended from May 1 until August 29. New in- 
dividual and joint rates and regulations of carriers in 
official classification territory increasing rates to and 
from points on the lines of small railroads in the 
territory were suspended until July 30. The Commis- 
sion reduced from 22 to 17 cents per hundred pounds 
the rate on petroleum and petroleum products between 
Coffeyville, Kan., and Hannibal, Mo. The Atchison 
charged the National Refining Company 22 cents to 
Hannibal, while it accepted the business to St. Louis, a 
Sreater distance, at 17 cents 
. * « 

GLYNN VETOES DIRECT TAX BILL.—-No direct 
tax will be levied in New York State this year, Gov. 
Glynn having vetoed the bill providing one. The Gov- 
ernor says the State can go through the next fiscal year 
without resorting to direct taxation, This will be 
the first year since 1910 that such a tax has not been 
levied. A direct tax of $6,072,766 was levied in 111, 
$11,022,985 in 1912, and $6,460,092 last year. 

see 

WANTS CANAL CORRESPONDENCE.—The Senate 
has adopted a resolution calling upon the President to 
transmit to the Senate all papers and correspondence 
not heretofore transmitted to Congress relating to the 
agreements or conventions between the United States 
and Panama and the United States and Colombia, dated 
Jan. %, 1909, and all correspondence relating to the Hay- 
Concha protocol not heretofore published. The resolu- 
tion was reported from the Foreign Relations Commit- 
tee by Senator Ilitchcock of Nebraska and is designed 
to throw more light on the Panama Canal tolls question. 

*ee 

ATTACK ON COTTON EXCHANGE.—Members of 
the American Cotton Manufacturers’ Association, which 
held its eighteenth annual convention at the Waldorf- 
Astoria last week, made a bitter attack on the practices 
of the New York Cotton Exchange. Lewis W. Parker, 
Chairman of the Committee on Cotton Exchanges, read 
@ report, which was unanimously adopted, in which 
le statement was made that unless the rules of the 
New York Cotton Exchange ‘“‘can be so regulated by 
action of Congress as to compel the performance of its 
proper functions it should, in our judgment, be abol- 
fshed.'" In defending the Exchange Arthur R. Marsh, 
former President of the organization, said it was almost 
impossible to learn what the cotton men of the South 
really want, as many different opinions come from dif- 
ferent sections. The Duke warehouse plan, which pro- 
vides for the amalgamation of a large chain of cotton 
warehouses in the South, was approved by the asso- 
ciation and the committee of fifteen which reported on 
it, of which Stuart W. Cramer, retiring President of the 
association, 1s Chairman, was authorized to formulate 
plans for its financing. T. I. Hickman of Augusta, Ga., 
former Vice President of the association, was elected 
President. C. B. Bryant was re-elected Secretary and 
Treasurer. Scott Maxwell of Cordova, Ala., was elected 
Vice President, and John A. Law of Spartanburg, 8. C., 
was elected Chairman of the Board of Governors. Three 
mew members of the board, J. W. Cannon of Concord, 
N. C.; LeRoy Spring of Lancaster, S. C., and A. W. 
McLellan of New Orleans were also elected. 

*ee 















FIX CITY INTEREST RATE.—The rate of interest 
on New York City deposits for three months ending 
July 31 next has been fixed at 2 per cent. by the 
City Banking Commission Many banks, however, 
have signified their willingness to pay a higher 
rate. 

. . . 

TOLLS REPEAL BILL.—Debate on the Sims bill 
repealing the Tolls Exemption Clause of the Panama 
Canal act was resumed last week in the Senate, 
Mr. Norris of Nebraska offered an amendment to the 
repealing bill that would authorize the President to 
submit the whole question at issue with Great Britain 
to The Hague Tribunal for arbitration. 

. 7 . 

UNION PACIFIC PLAN UPHELD.—Suit brought 
by the Equitable Life Assurance Company to pre- 
vent the distribution of $81,000,000 of assets by the 
Union Pacific Railroad Company among its stock- 
holders has been dismissed by the Appellate Division 
Thus, the decision of Justice Greenbaum is upheld. 
The Equitable is the holder of preferred stock to the 
par value of $1,600,000, and contended that the pre- 
ferred stockholders should share in the distribution, 
arguing that it was to be made out of capital and 
not out of earnings. The assets to be distributed 
consist of $74,739,000 par value of Baltimore & Ohio 
stock and $6,812,000 cash. The stock was received 
from the Pennsylvania Railroad in exchange for part 
of the Southern Pacific stock, which the Union 
Pacific was compeiled to get rid of under the dis- 
solution decree of the Supreme Court. 

. . . 

MACY & CO.'S SUIT.—The United States Supreme 
Court has deaied a motion bh ". H. Macy & Co. to 
reopen its Sherman lawsuit i: the New York Fed- 
eral Courts against the alleged “ Book Trust "—com- 
posed of American Publishers’ Association and the 
American Booksellers’ Association—based upon the 
refusal of the so-called “trust” to sell copyrighted 
books to the Macy company. The court has agreed, 
however, to review other litigation of the Macy 
concern. 






. . . 

PITTSBURGH RANK REOPENS.—The First-Secona 
National Bank of Pittsburgh, which was closed on July 
7 last because its Directors had expressed their in- 
ability to make good an impairment of the institu- 
tion's capital, was reoponed for business last Mon- 
day with a new management. The capital of the 
reorganized bank is $4,000,000 and the surplus 
$950,000. 

* ¢ 


TO ORGANIZE LAND BANK.—Savings and loan 
a@ssociutions in New York City have received invita- 
tions to a conference to be held in Albany on May 8 
to formulate plans for the organization of the Land 
Bank of the State of New York, authorized by the 





new banking law. The main purpose of the Land 
Bank is to facilitate loans on farm lands, although 
it applies also to mortgages on city property. 


RAILROAD PROBES.—By order of the House of 
Representetives the Interstate Commerce Commission 
has placed on its docket two investigations, one into 
“the service, physical condition of the equipment and 
property, financial history, transactions and practices 
of the Pere Marquette Railroad Company,’ and the 
other into the same subject as it relates to the Chicago, 
Rock Island & Pacific Railroad Company and its sub- 
sidiary preperties. The investigations will be a part of 
the physical valuation work of the commission. 

es 

POPULATION OF UNITED STATES.—The popula- 
tion of the continental United States on July 1, 1914, 
will be 98,781,524, according to estimates prepared by 
Cc. 8. Sloane, geographer of the Census Office, which 
will soon be publ’shed by William J. Harris, Director 
of the Census. This will be an increase from 91,972,266 
on April 15, 1910. The population of the United States 
and its possessions on July 1 will be 109,021,992, ac- 
cording to the same estimate. This will be an increase 
of 7,000,000 in a little over four years. 


GEORGE F. BAER DEAD.—George F. Baer, Presi- 
dent of the Philadelphia & Reading Railway, died on 
Sunday, April 26, at his home in Philadelphia. He was 


72 years old. 
*- ee 


BUTTER BOARD ENJOINED.—The Elgin (IIl.) 
Board of Trade and its members are permanently en- 
Joined from further engaging in combination and con- 
spiracy to fix prices for butter, in a decree entered by 
the Government and accepted by Federal Judge Landis 
last week at Chicago. 

*e ef 

RATE CASE.—Arguments before the Interstate Com- 
merce Commission in the Eastern freight rate case were 
concluded last week. A decision is expected within a 
month. The railroads placed on exhibit a large amount 
of data to support their demands for a horizontal in- 
crease of 5 per cent. in freight rates in Eastern terri- 
tory. The figures submitted indicated that the operating 
expenses of the Eastern roads have increased nearly 
$51,000,000 in the last three years, chiefly as the result 
of wage increases granted to employes within that 
period. An advance of 5 per cent. in rates would net 
the roads approximately $50,000,000 in additional reve- 
nue per annum. In his closing arguments Louis Bran- 
deis, as specia: counsel for the commission, stated that 
a fictitious showing of poor freight returns had been 
made by the Eastern roads: that they had placed much 
of the tremendous operating cost of the passenger serv- 
ice upon the general books, thus making the freight 
earnings appear low in proportion, and that, {f compari- 
son were made of the actual operating costs and earn- 
ings of the freight department, the profit on the freight 
business would be shown to be so substantial that the 
proposed 5 per cent. advance in rates would not be justi- 
fied. He also contended that added revenues could be 
obtained by levying a charge for “spotting” of cars; for 
services now rendered free by the roads, such as light- 
erage, wharfage and warehousing; and by the elimina- 
tion of allowances now made to industrial railways and 
at present absorbed in the rates, President Willard of 
the Baltimore & Ohio, speaking for the railroads, urged 
that the needs of the carriers were of an emergency 
character and that if the advance in rates were granted 
the roads could obtain the capital needed for improve- 


ments and extensions. 
es ee 


REDUCES PASSENGER RATES.—The Louisville & 
Nashville Railroad Company made its interstate pas- 
senger rates of 21% cents per mile effective on May 1. 
This is a reduction from 3 cents. 

see 

RAILWAY MAIL PLAN.—Ralph Peters, Chairman 
of the Cemmittee on Railway Mail Pay, representing 
264 railroads, has submitted to Congress a formal rec- 
ommendation as to a definite system to be followed 
in paying railroads for carrying mail. Mr. Peters says 
that the railroads feel that every day’s delay in rec- 
tifying existing conditions is an accumulative injustice, 
The plan suggested embodies these four main prin- 
ciples: 1. That the mails should be weighed annually 
(instead of quadrennially as at present) and payment 
made for the weight and distance carried. 2. That 
mail apartments in railroad cars fitted up as traveling 
Post Offices should be paid for. 3S. That side and ter- 
minal service between railroad stations and Post Of- 
fices and other special services should be paid for. 4. 
That all rates of pay and conditions of service should 
be definite, and not subject to the discretion of em- 
ployes of the Post Office Department. 

eee 

PUBLIC BUILDINGS REPORT.—A report to Con- 
gress by the Public Buildings Commission recites that 
there is now, approximately, $45,000,000 of public build- 
ing work to be placed under construction, that contracts 
for $7,968,225 were made in 1913, and that the estimate 
for the output for 1914 is $662,744 greater than this. On 
Jan. 1 of the present year there were 864 completed 
buildings under the Treasury Department, 120 in course 
of construction, 310 buildings and extensions to be 
erected on sites not purchased, and 183 sites to be ac- 
quired. The Post Office Department paid in 1913 an 
estimated rental for 4,320 Post Offices, stations, ond 
branches, of $3,500,000, 


RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings, as reported by some important railroads, com- 
pared with the same week in 1913: 









Third Week of April. Amount. Change. 
Alabama Great Southern..... see. $88,693 ot $43 
Canadian Northern........ seece 566,200 — 200 
Chicago & Alton ....... esesecees Saneee ~ i9 
Chicago Great Western...... eocese 208,551 + 4,930 
Cincinnati, New Orleans & T. P.. 191,844 + 16,067 
Detroit & Mackinac ........e0.+-- 24,559 — 8,072 
Georgia Southern & Fiorida...... 46,151 — 2,668 
Grand Trunk ........... ccccccece 903,502 — 86,816 
Interoceanic of Mexico (M. Cur.) 217,486 + 13,598 
Louisville & Nashville...........1,068,910 —121,645 
Mobile & Ohio........+- occccccees 253,071 + 58,042 
Wat. Railways of Mex. (Mex. Cur) 507,226 —413,506 
Seaboard Air Line...ccceces++++- 451,649 + 1,990 





Southern Railway...... eecccccccelsaty Me — 48,474 

Toledo, Peoria & Western........ 19,038 — 1,048 

Toledo, St. Louis & Western.... 82,000 — 15,378 

Wewterm PRES ccccccisevcccs --. 94,800 — 21,400 
a 


BOSTON & MAINE.—Vice President Campbell has 
resigned from the Boston & Maine to devote his entire 
time to the New Haven Road. 

eee 

NEW HAVEN.—Threat of indictment by a Federal 
grand jury caused some of the witnesses summoned to 
appear at the Interstate Commerce Commission hearing 
in the Billard phase of the New Haven Railroad in- 
quiry to change their mind, and last week all who were 
sought agreed to testify. During the hearing Frank 
Fowler, the Commissioner's examiner into the road's af- 
fairs, said that in the past ten years the road's books 
showed a deficit of $60,000,000, but that in the same time 
dividends had been paid out to the amount of $5,000,000, 
In the same period the bonded indebtedness of the road 
had jumped from $25,000,000 to $179,000,000, and its capi- 
talization from $17,000,000 to $138,000,000. Some of the 
details of the deal by which the New York, New Haven 
and Hartford Railroad acquired the franchises and right 
of way of the New York, Boston, and Westchester, and 
the Portchester lines, were inparted to the Commission 
by Oakleigh Thorne, former President of the Trust Com- 
pany of America, of New York, who, in conjunction with 
Marsdon J. Perry of Providence, conducted the transace 
tion. Mr. Thorne said the New Haven road paid $11,- 
400,000 for the properties, which was furnished by J. 
P. Morgan & Co., and that he and Mr, Perry received 
$725,000 for their services. He also said that in 1912, five 
years later. after he had retired from the Presidency 
of the trust company, he burned all the books relating to 
the deal. ‘The New Havens’ amended plan for meeting 
its immediate financial needs has been consummated by 
the sale of $50,000,000 of new notes to a large New York 
banking syndicate. 





* et 

NEW YORK CENTRAL.—Plans for consolidating the 
Lake Shore & Michigan Southern and a number of 
smaller “ controiled "’ lines with the New York Central 
& Hudson River Railroad have been practically com- 
pleted. The Interstate Commerce Commission has 
placed the seal of its approval upon the proposed 
merger, setting forth in a report filed with the Senate 
that the consolidation is justified from an economic 
point of view, and the Directors of the several com- 
panies concerned have ratified the terms of the agree- 
ment. Stockholders will be asked to approve the avtion 
taken by their Directors at special meetings of tne dif- 
ferent companies called for July 20. The consolidation 
agreement provides for the organization of a new cor- 
poration to be called the New York Central Railroad 
Company, with a capita! stock of $300,000,000, of which 
$249,590,000 will be issued at once to stockholders, The 
remaining $50,000,000 will be reserved for issue from 
time to time with the approval of the Public Service 
Commission. New York Central stockholders will re- 
ceive par for par in consolidated stocks. Lake Shore 
stock owned by the Central and holdings in other sub- 
sidiaries are to be canceled, It will require $23,504,500 
of the consolidated company’s stock to exchange for 
Lake Shore minority stock, and $474,954 for the other 
minority interests. The consolidation agreement pro- 
vides that the consolidated company shall carry out the 
obligations of the old companies in regard to all their 
bonded debts. Besides the Central and the Lake Shore, 
the companies that will be taken in are the Geneva, 
Corning & Southern, Terminal Railway of Buffalo, the 
Dunkirk, Allegheny Valley & Fitchburg, the Chicago, 
Indiana & Southern, the Detroit & Chicago, the Detroit, 
Monroe & Toledo, the Kalamazoo & White Pigeon, the 
Northern Central Michigan, and the Swan Creek HKail- 
way Company of Toledo. In connection with the con- 
solidation plans the Central has created two new mort- 
sages, one for $167,102,000 of 4 per cent. bonds to be 
exchanged for Lake Shore & Michigan Central col- 
lateral S%s, and another which is practically limited 
to $500,000,000, of which the Guaranty Trust Company 
of New York is trustee. The latter mortgage is to 
cover the Lake Shore property after the completion of 
the merger, and will be used for financing the system's 
improvement and refunding needs for many years to 


come. ‘+ oe 


NORTHERN PACIFIC. The Wisconsin Railroad 
Commission has issued a permit to the company to issue 
$1,500,000 in 4 per cent. gold bonds, to be sold at not 
less than 75 per cent. of their face value, and the pro- 
ceeds to be used for extensions and betterments. 

ees 


PENNSYLVANIA CO.—Reports for year ending Dec. 


31: 1912. 
Rail OP. FEV. .cceoccses $62,950,424 
Rall OP. EXP.<ccccccces 44,643,411 


Net rail reV..ccccccccccccccsecccccs i 9, 665 18,307,013 
Ry. op, income 
Other income .. 


Gross income 











Deductions ...... 7 
Net income ......... 49,793, 

Ce, Ge DE Ws adkciccevccacdesne 1,896,802 

Divs. aggregating 7 P. C....ecseses 5,600,000 

Res. for addi. & betm............. 2,200,000 

Pay. on oFim. Gf OG. OPiccccccccecs Skee 

Bal. trans. to P. & L...cscscceeee ° 96,208 

Cr. Profit & loss Dec. 31.......... 7,764,713 8,007,450 


*Includes $1,518,327 expended in replacing or repair- 
ing preperty destroyed or damaged by floods of March, 
1913. Equal to 12.2 per cent. on $80,000,000 stock, com- 
pared with 17.1 per cent. earned in 1912. 

> - ¢ 

PENNSYLVANIA RAILROAD.-—General Manager S, 
Cc. Long of the Pennsylvania Railroad says: ‘Efforts to 
organize a so-called Brotherhood of Federated Railroad 
Employes among Pennsylvania Railroad employes, at 
the expense of efficiency of the service, have resulted 
in those belonging to this organization circulating false 
reports of strikes at different points on this railroad. 
The facts are: 148 men on the Williamsport Division, 
comprising shop men, truckers in freight houses, and 
trackmen, failed to report for work Friday. They were 
immediately notified that they were discharged from the 
service, and to call for the pay due them. Under no cir- 
cumstances will they be taken back into the serviceof the 
company. Their places will be filled from the ranks of 
employes who have been on furlough. It is not true, as 
reported, that there has been any strike because offi- 
cers of the company had refused to hear grievances ef 
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employes. The officers of the Pennsylvania Railroad 
are always ready to meet employes who have grievances 
to present, and no change has been made in this policy. 
ses 
PERE MARQUETTE.—The company has defaulted 
in the payment of the $605,000 receiver's certificates 
issued in April, 1912, and due April 23, 1914. 
ees 
ROCK ISLAND.—Interest was defaulted on the Chi- 
cago, Rock Island & Pacific Railroad collateral 4s on 
May 1. It is expected that a report on the needs of the 
Rock Island being prepared by the Bondholders’ Corn- 
mittee will be made shortly. The report, it is said, will 
show that something like $60,000,000 will have to be put 
into the system, and this amount will not provide for 
any additional construction work, 
» _ + 
ROCK ISLAND.—April traffic has been satisfactory, 
especially when compared with that of other roads in 
the same territory. An increase of 7 per cent. in the 
Rock Island’s revenue loading for about four weeks of 
April, with very little, if any, gain in the earnings is 
not surprising at this period. 
. . - 


ST. LOUIS & SAN FRANCISCO.—Judge Sanborn of 
the United States District Court at St. Paul denied the 
application of the receivers of the St. Louis & San Fran- 
cisco Railroud Company to issue $3,000,000 receivers’ 
certificates for the purpose of providing for the payment 
of the May 1 coupons on the general lien bonds. The 
reasons for the denial were the uncertain business out- 
look and the other requirements of the receivership. 
Speyer & Co. later announced that they had arranged 
with the Bankers’ Trust ‘‘ompany to advance to hold- 
ers of certificates of deposit for the bonds an amount 
equal to the interest due. The advance is only for the 
convenience of depositors. The bankers also announced 
that additional deposits of the bonds would be accepted 
up to May 2). Abcut $26,400,000, or 80 per cent. of the 
issue, has already been deposited under the agreement. 

*es «& 

SOUTHERN PACIFIC.--On Thursday the Southern 
Pacific Company filed at Salt Lake City its answer to 
the suit brought by the Federal Government to compel 
the separation of the Central Pacific from the Southern 
Pacific. The answer bases the defense on the assertion 
that the Government itself, both through an act of 
Congress and through the decision of the Supreme Court 
in the Union Pacific-Southern Pacific merger case, has 
tacitly recognized the Central Pacific line as an essen- 
tial part of the Southern Pacific system. Specifie de- 
nial is made of the Government's allegations tending to 
show violation of the Sherman anti-trust law ef 1890, 
and of the Pacilic Railroad acts. 

> ” . 

WABASH.—Permission to issue $691,000 receivers’ cer- 
tificates to pay semi-annual! interest due May 1 on first 
mortgage bonds was granted by the courts. The total 
amount of interest due was $847,500, and the difference 
was made up cut of funds in the company's treasury. 


INDUST RIAL, ; MISCELLA NEOUS 


AMERICAN EXPRESS.- ~The company reports to the 
Interstate Commerce Commission for January: 
1914. Decrease. 





Total operating revenue............. $1,484,305 $132,352 
Total operating expenses............ 1,859,541 58,386 
Net operating deficit...... nee cea 375,235 73,966 
EA rere Se ensegeere 32,250 *2,801 
ED Méstacoaicenuedctcakca ecce 407,486 76,768 
From July 1 to Jan. 31— 
Total operating revenue............. 13,985,452 1,225,069 
Total operating expenses............ 13,811,361 31,508 


Net operating revenue............. 174,091 1,193,561 

ED, Sch vanienethaeane O0eenddscoasece 213,336 10,097 

Operating deficit S6Skudvuwneesoda 39,245 *1,183,464 
*Increase. 


AMERICAN-UNITED STATES EXPRESS.—The 
American Express Company has taken over the United 
States Express Company’s Lehigh Valley contract. The 
actual terms of the contract have not yet been agreed 
upon, but the percentage of operating privileges to be 
paid will not exceed 45 per cent. The contract will be 
for a short term, not in excess of two years. 

* es « 

ASSETS REALIZATION COMPANY.—The special 
committee of Directors of the Assets Realization Com- 
pany, appointed to investigate the possibilities of reor- 
ganization, has made its report to the Board of Direc- 
tors and is now out of existence. The report recom- 
mends that a new company be formed to liquidate the 
present company, in conjunction with the creditors’ 
committee, and continue in the old business of liquidat- 
ing companies financially embarrassed. Underwriting 
and financing new companies, to which is laid most of 
the troubles of the Assets Company, it is said, will be 
left severely alone. The new company, according to 
plan, will have a capitalization of $1,000,000 in preferred 
stock and from $2,000,000 to $3,000,000 in common stock. 
Stockholders of the present company will be given the 
first opportunity to subscribe to the new stock, but the 
basis on which subscription will be made has not yet 
been definitely decided. Another problem is whether or 
not the new company, with consent of the crediters’ 
committee, should take over and liquidate the present 
company or hand the work over to another company. 
The Wall Street Journal quotes one of the principals as 
follows: ‘‘ The question which confronts us is whether 
we can liquidate the present company and still show a 
profit over expenses of such work. Should we find a 
profit possible, the new company will do the liquidat- 
ing and the profits accruing will go to it. There is some 
feeling, however, that the new company could not 
profitably liquidate the old company. It is likely that 
the business will be turned over to some other company 
on a percentage basis.'’" The committee’s plan is now 
in the hands of the officers of the company. Announce- 
ment of definite action may be expected in the near 
future. 

see 

EASTMAN KODAK COMPANY.—Proceedings in the 
Government's suit for the dissolution of the company 
have been adjourned until May 25, following the order- 
ing of a subpoena calling for books and documents of 
the Eastman and subsidiary companies for the years 
1892 to 112. Account pooks showing the volume and 
nature of the business of acquired companies, contracts 
with motion picture firms for the supply of tilms, names 





of dealers alleged to have been blacklisted and adjust- 
ment files, showing the penalties instituted upon East- 
man dealers for underselling or carrying goods of rival 
concerns, must be produced. 
7s ?- ¢ 
GLOBE EXPRESS.—The company reports to the In- 
terstate Commerce Commission for January: 
1914. Decrease. 


Total operating revenue........... . $17,682 $6,643 
Total operating SUOUNEER ais s000cacencee 28,176 2,810 
| Pererrr Tre ceccecccccsess SEG 3,833 
TED ba ddccdvccccnssccceconesscsesecss «GP *50 


IE iin sis 00s sscddcdsndstaseenses” See *3,883 
From Juby 1 to Jen. 31— 


Total operating revenue . 219,216 54,357 





Total operating expenses. . 215,622 10,383 
Net operating revenue.... 3,594 43,975 
TORGD cesccccccescece eke 8,200 £2,350 


Deficit ..cccccccccscccce 4,606 = *46,325 


*increase. 


7 ee 
PENNSYLVANIA STEEL COMPANY.—Reports for 
year ended Dec. 31: 1913. 1912. 1911. 


$3,268,544 $2,979,861 


Total earnings .......... 
1,053,923 1,091, Hs 


Int., bonded debt........ 
Net income .... 








Dep. and sink. funds... 1,186, 676 1,058,656 
Bal. to profit and toss.. 20,044 1,050,088 829,718 
P. & L. surplus Dec. 31. 5,786,507 4,738,965 4,710,718 


*Equal to 8.8 per cent. on $20,560,500 preferred, com- 
pared with 10.7 per cent. in 1912 and 9.1 per cent. in 
1911. 


* *-¢ 
SOUTHERN EXPRESS.—The company reports to 
the Interstate Commerce Commission for January: 
1914. Decrease. 
3 $3,079 





Total operating revenue........ eres 
Total operating expenseS..........+++ 9,964 
Net operating revenue. ......e.-eee0-- #G, 885 
Taxes ..... a4 has wee berwes sem *1,572 
Operating teoeune PE eee ee re 5,915 
From July 1 to Jan. $i— 
Total operating revenue..... ssencdess rae 68,105 
Total operating expenses..... coccesss 4,004,568  °127,S08 
Net operating revenule......+-sereeres 685,443 195,012 
Operating income .......eeeereeeeeees 520,595 205,852 
*Increase. 
. * 7 


STANDARD O1l. COMPANY OF NEW YORK—Lhe 
company reports fer the year ended Dec. 31 total carn 
ings after deducting ¢xpeises incident to operation, 


including depreciation and sundry reserve, of $16,212,985 





and a profit snd loss surplus of $14,965,671, compared 
with $59,386,327 on Dec, 31, 1912. ‘The balance sheet 
as of Dec. #1 last shows: Assets—Real estate, plants, 





vessels, (less depreciation, 3,081,004,) $40,314,370; un- 
expired insurance, taxes, &e., $56,394; inventory of 
merchandise, $46,{4)1,566; accounts receivable, $12,758, - 
580; loans receivable, $2,408,595; cash, $987,806; total 
$108,425,164. Liabilities—Capital stock, $75,000,000; re- 
serves for insurance and bad debts, $052,570; accounts 
payable, $12,025,705; taxes accrued, $183,216; profit and 
loss surplus, $14,!165,761; total, $103,425,164. The report 
shows 21.5 per cent. earned on present capital, The 
payment of a $6,000,000 stock dividend during the 
year explains the difference in surplus 4s compared 
with Dee. 31, 1912. In addition a $900,000 cash dividend 
was ae or a total amount in dividends greater than 
the $59,652,687 surplus of Dee. 31, 12 
. . . 

TEMPLE IRON COMPANY.—Directors of the com- 
pany announced at the close of a meeting Friday that 
the company’s assets had been sold to the highest of six 
bidders. 


. . * 
UNITED STATES STEEL —Report for the quarter 
ended March 31, 114, 


ompares as follows: 








114. 1913. 1912. 

*Net earnings .......-. $17,094,281 5 $17,826,973 
*Sinking fund ....... 4,313,363 4,148,444 

13,681,018 13,678,529 

7,311,962 7,311,962 

6,369,056 6, py HG 
Preferred dividends .. 6,204,910 6,304, o19 i, 304, 919 
Balance ... os 64,137 I BS1 
Common dividends ka 6,353,781 6,353,751 
Perret re 6,280,644 17,369,600 6,202,134 


repairs, 


*After deducting expenses for renewals, 
maintenance of plants, interest on bonds and fixed 
charges of subsidiary companies. tSinking funds of sub- 
sidiary companies, depreciation and reserve funds. 
tSurplus. The first quarter's earnings, by months, for 
each year 1902 to 1914, inclusive, were: 





Year. January. lebruary. March. ‘Total 

ere $4,941,087 $5,655,611 = $7,397,433 $17,994,551 
BORD ociccvese 11,012,589" 10,890,051 12,254,217 34,426,901 
BID .ccccccce Hots, 6 5,427,320 7,156,247 = 17,156,247 
1911 ......... 5,869,416 7,180,928 10,468,859 23,519,203 
1910 .........11,3 B16, 014 11,616,861 14,684,001 = 37,616,516 


7,989,327 22,921,268 
7,466,834 18,229,005 
14,137,974 39,122,402 
13,819,840 36,654,490 
9,585,586 23,025,896 
6,036,346 13,445,231 
9,912,571 25,068,707 
10,135,858 26,715,457 


7, C550), S565 
5, 700, 428 
1%,115,815 
10,058,275 
,629, 465 
$.540,672 
7,730,361 
7.678, 583 





1902 .... 8,901,015 

It is enaounced that operations of the corporation by 
closing down the Benwood plant of the National Tube 
Works, and by the blowing out of the three blast fur- 
naces will be further reduced and in all about 3,000 men 
will be put out of work. 





* . . 
VULCAN DETINNING CO.—Reports for three 
months ending March 3!, 1914, as follows: 
BOLEW 6.00 cece ck eect ccc cecese coceeececees . . $180,115 
Increase in inventories of products Bisons esecceoses 36,200 
Fl. din heneduc na dds ssa ames pere $: 


Cost of tin scrap used, materials and supplies. 
operating expenses, repairs and renewals, and 
all other expeMses at plants, (exclusive of de- 
preciation,) general office expenses, directors’ 
POOR, BC. ...ccccccccccccccccvccccesee 


BIANCO .....02 0s acc ccccccces Co0tecasesceseeoees 
Miscellaneous income ....- ac epceeedceccccececcess 
Surplus for quarter...... so cccccccccccccovescecss 
Previous surplus .......... eccceccccccoscesccese 





Profit and loss surplus. ......ccccccccccccecsccces 458,20": 





THE NORTHWEST IS UNAFRAID 


Crops Are the tte Factor, and There Is 
Much Favorable News 
Special Correspondence of The Annalist 

MINNEAPOLIS, April 30.—Spring rains that 
soaked the country have fallen in the Northwest, 
Rainfall has extended over the North Dakota and 
Minnesota grain fields, into Eastern Montana, over 
Iowa, Northern Wisconsin, and, as for South Da- 
kota, it is four years since that State had any- 
thing like the rainfall prior to May 1 that has re- 
cently been received. 

Against the pessimism of the country as @ 
whole, arising from the various factors of long 
standing, and the more recent developments, the 


} 


Northwest has stood comparatively stable. Busi- 


ness has been quiet. But there has been confi- 
dence more pronounced than elsewhere. Last week, 
after seeding operations that put the wheat into 
the ground in record time, because the soil had 


been so well prepared in the Fall, there was just 
a little uneasiness about the lack of Spring mois- 
ture. Bismarck, N. D., needed rain. Aberdeen, S. 
D., was dry. Huron, S. D., had a deficiency of 1.9 
inches in normal Spring rain. Conditions were 
so shaping that in another week or ten days of 
dry weather there would have been sufficient ad- 
verse comment going out to have taken the edge 
off the prospect. 

First it rained all over the territory, 
quarter to half an inch. Then it rained an inch or 
more in places. The third night rain came down 
heavier than ever, such records being shown as 
2.05 inches at Lisbon, N. D., 1.85 at Wahpeton, 
1.62 at Aberdeen, 1 inch at Huron, 1.5 inches at 
Bismarck. These are worth-while rain 

At this writing the crop prospect is splendid. 
There are some parts of the area where the rains 
stopped seeding work. That is of no great con- 
sequence. The greater portion of the crop is in 
the ground earlier than usual. The later sown area 
will have ample time to grow a crop. 

Cattle men are enthusiastic over the condition 
of the ranges. North of the Black Hills in South 
Dakota and south of Dickinson, N. D., and out 
beyond Valentine, Neb., where the country turns 
from agriculture into cattle land, the grass was 
freshened and Spring feeding made easy. It looks 
like a good year for Montana cattle men 

Corn will cover a bigger acreage than ever this 
year in the Northwest, because of the oi pr 
tion of crops and increase of dairying, and also be- 
cause last year the corn yields were good all 
through, and even North Dakota raised consider- 
able. Nothing at this time warrants expectation 
of a bigger wheat acreage. More land than ever 
will be sown, but it looks as if the | 


from a 


big acreages of 
wheat land in Southern and Central Minnesota 
will be sown to other grains this year. In the 
further western part of the area, in North Dakota 
especially, much more wheat will go in. But one 
will offset the other. As for the grain acreage on 
the whole it will undoubtedly be the largest ever 
planted. 

Business sentiment is favorable. Bankers are 
more optimistic. The Mexican war, the organiza- 
tion of the new currency system legislation, and 
more than anything else the matter of an advance 
or no advance in railroad rates are discussed here. 
They make for hesitation, as they do in the East. 
But the crop—the big factor, is in fine shape. Not 
for at least thirty days can there arise any dry 
weather scare. It is the best start that the North- 
west crop has made for years. With reasonable 
maintenance through the season it will be a bump- 
er. That is why sentiment is favorable 





Louisiana’s 1913 Sugar Crop 

The sugar made in Louisiana from the crop of cane 
harvested in 1913, according to an enumeration just 
pleted by the Government Bureau of Statistics at Wash- 
ington, amounted to 292,698 short tons of 2,000 pounds 
each. The average yield of sugar was 139 pounds per 
ton of cane crushed, or about 3 pounds less than in 
1912. The total sugar made was somewhat less than 
double the amount in 1912, but about 60,000 tons less 
than in 1911. The low production in 1913 was due 
largely to shortage in the yield of cane, which became 
aparent toward the middle or end of the harvest season. 
About the middle of November, 1913, indications pointed 
to a total of over 5,000,000 tons of cane being ground 
for sugar. This amount proved to be too high, the 
actual amount crushed for sugar being about 4,214,000 
tons. The average yield of cane per acre in 
about 17 tons. The average in 1911 was 19 tons, an 
1912, owing to floods, the average reached the abnor- 
mally low figure of 11 tons per acre 

The length cf the 1913 campaign was, on an average, 
45 working days, or 50 per cent. longer than in 1912, 
A few factories, however, extended their operations 
considerably longer; a number of them worked for 
inore than 60 days each. 

The number of factories which made sugar in 1913 was 
ink. At the beginning of the campaign 10 more were 
reported to be engaged in sugar making, but of this 
number several made sirup only, and others were not in 
operation, 
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Agriculture 


Billion Bushel Wheat 
Crop Is a Possibility 


Large Acreage Seeded in Northwest Is Ex- 
pected to Bring Season’s Production Up 
to a Record-Breaking Total 
One billion bushels of wheat may be produced 

in the United States this year. A crop of 900,000,- 

000 bushels seems almost a certainty, providing, 

of course, no sericus devastating agencies, such as 

of rain during the harvesting 


drought, excess 

period, or “black” rust intervene to mar the 
present excellent prospects. If expectations 
are realized this country will have a large 


surpius for export after making ample allowance 
for home consumption, seed requirements, and the 
season's carry-over. 

There has been no impairment of the Winter 
wheat outlook within the past month. Practically 
no acreage has been abandoned, and the weather 
has been favorable for stimulating a vigorous, 
healthy growth. The Government report for May, 
to be issued within a week, is expected to con- 
firm the estimate of 600,000,000 bushels made a 
month age. 

Meantime Spring wheat seeding, although it 
did not start quite as early as usual, owing to the 
season in the Northwest having been somewhat 
backward, with too much rain in some sections to 
permit steady work in the fields, is now practically 
completed. The area sown is estimated by reliable 
authorities to be larger than ever before, as is also 
the Winter wheat acreage. The moist condition 
of the soil in the Spring wheat States insures 
prompt germination, and with seasonable tempera- 
tures the crop will be given a splendid start. 

The largest Spring wheat yield ever recorded 
in this country was in 1912, when the farmers of 
the Northwest harvested 330,000,000 bushels. The 
acreage from which that crop was gathered was 
not so large, by a considerable margin, as that 
which has been seeded this season. If 70,000,000 
bushels can be added to the 1912 total this year, 
and the Winter crop turns out as large as now in- 
dicated, the billion bushel wheat harvest will have 
been achieved. A crop of that size will mark a 
new epoch in the history of the country’s agricul- 
ture. It has been made possible by the rapid develop- 
ment of new farming lands, both in the Southwest 
and the Northwest, along with improved methods 
of agriculture. The big Winter wheat yields in- 
dicated in Ohio, Indiana, Illinois, and Missouri, ex- 
perts who have been making a close study of con- 
ditions in those States declare, are in a measure 
the result of the efforts in recent years to teach 
farmers to raise crops scientifically. 

Coiton planting in the South is from one to 
three weeks late owing to an excess of rain and 
unseasonably low temperatures so far this Spring. 
Despite this fact there has been a tendency to in- 
crease the acreage this season, and a more liberal 
use of fertilizers is expected to enlarge the yield 
in many sections where modern methods of farm 
ing are being adopted. 

Returns received by the Journal of Commerce 
from nearly 1,800 correspondents indicate an in- 
crease in acreage of 1.5 per cent., but this estimate 
will probably be exceeded when final returns ara 
obtained a month hence. Estimates by States 
based on returns bearing an average date of April 
24 are given below: 


Increase Increase in Days 

\ £ Fertilizers. Late. 

North Carelir “0.1 10 
South Caroline ecceccoee 17 a 7 
CPOGTUID cs cicccesceccarcdases 14 n 5 
Florida ecece 5 4 
Alabama .... rer ow 4 
Mississippi 2.6 ; 11 
Louisiana 6.7 5 4 
TORAS cccovescccevccccocccsess 16 5 17 
APRANBAS 2. cccrerece R.¢ 8 g 
TOMMONSCS 60 ceeks 000 Ow 7 6 
BEISBOUFE cicccesccccccccccssee BE 1 2 
"1 6 7 


Oklahoma .......- 
*Decrease. 


Comment on conditions various states is 


summarized as follows: 


Texas, cotton planting is from two to three 
late, owing to a cold Spring and frequent 
The indications are, however, that the acreage 
will be larger than it was last year, as the land is 
generally well prepared and the moist condition of 
the soil is favorable for germination. Seed is scarce 


Tn 
weeks 
rains, 


in some sections, and the poor quality used in many 
instances is expertad to result in irregular stands. 











Little planting has been done as yet in Oklahoma, 
but the preparations have been going forward satis- 
factorily and a good acreage is indicated. Some of 
the farmers in this State have been planting more 
wheat and oats at the expense of cotton, put the open- 
ing up of new cotton lands will more than overbalance 
that loss. In Missouri counties where cotton is grown 
the prospects are good. 

There seems to be a decided tendency to increase 
acreage in Arkansas, where fertilizers will be more 
liberally used this season than heretofore. Planting 
is progressing rapidly in some localities, but on the 
whole the crop promises to be two to three weeks 
late. 

Excessive rains have made considerable replanting 
in Louisiana, while in some sections plant- 
Many farmers are disposed to 
their acreage this season. The soil is in 
excellent condition owing to heavy rains, and the 
crop, while late, will get a splendid start with season- 
able temperatures from now on. In Tennessee there 
is little cotton planted as yet, but the ground, as a 
rule, is in fine condition, and preparations have been 
made to put in a larger acreage than usual. Owing to 
the large increase in the amount of tobacco planted in 
North Carolina, little or no increase in the cotton 
acreage is indicated, but in South Carolina, where 
the weather has been more favorable than in other 
parts of the South, more cotton will be raised this 
year than last. In many sections the plant is already 
showing well above ground, and the stand is good. 

Conditions are considerably mixed in Georgia, but 
on the whole the outlook is favorable. In a number 
of instances, where reduction of acreage is indicated, 
# more liberal use of fertilizer is expected to make up 
for reduced planting. The season, on the whole, is 
late, but the plant in some sections has made a good 


necessary 
ing has just begun. 


increase 


start. 

All that is needed apparently to transform the 
South into one vast “ hot bed ” is a little more sun- 
shine. The soil is full of moisture and, with suf- 
ficient warmth, the conditions will be perfect for 
forcing the germination of the seed and growth of 
the plant. 


A Kansas Report 

The Kansas State Board of Agriculture has 
issued a corn and wheat report which shows an 
average condition of wheat as 95.5. This is the 
best condition report for April since 1903. 
The acreage of wheat is 8,355,000. Several west- 
ern counties lost heavily by high winds and dry 
weather. The report says that this year’s corn 
acreage will be below normal, probably 2,000,000 
acres. Planting is in progress. Many farmers re- 
port that the income from Winter pasturage on 
their wheat fields was greater than the cost of 
plowing and seeding. 


Modern Miller’s Opinion 

The Modern Miller says: “ Weather conditions 
have been quite favorable this week for the Winter 
wheat crop. Rains in Western Kansas have re- 
lieved the dry condition which existed for several 
Central and Eastern Kansas have an ex- 
prospect. Throughout the soft 
States timely rains and cooler 
followed by uniformly favorable 


weeks. 
ceptionally fine 
Winter wheat 
weather were 
reports.” 


The Trend of 





Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 


























CHICAGO 
WHEAT. 
——May.— July.— —-—Sept.—— 
High. Low High. Low. High. Low 
AGTH BT. onccccces 93% 92% 87% 86% 86% 86% 
AMprit WB. okscosds %; 924% 86% 86% 86% 85% 
BOD Tisccccce 91% 867% 855% 86% 841% 
BOP Bh ccccscs e 915% 86 85% 85% R414 
BOOP Bs ccccccceses: 9214, 86% 5% 8514 84% 
ae See 92 85% 85% 45g Rig 
Week’s range... 91% Si 85% 86% 84% 
CORN 
——May.——-  -——July——- _ ——Sept.—— 
High. Low. High. Low. High. Low. 
April 27.........+-. 66% 6 65% 644, 65 64% 
OS eee 64 6455 3% G4i% 3% 
April 29....ccc...- 64% 63t2 6453 63% 64 6354 
April 30.....000....03% 62% 64% 68% 6414 63% 
May 2ecccccccccce C% 6% 64% G4% 64% 
MO. Bs isd tsvevaved 64% 64 GAS 6455 641, 64% 
Week's range......66%4 62% 6514 63% 65 6344 
OATS 
May.— July.——- —Sept.— 
High. Low High. Low. High. Low. 
April 27....ccceees.d0%% 3Tis 87% 86% B57, 
April 28.. 8 3654 87 35% 35% 
April 29... 3 36% 36 35% 
April 30.. 365, 3614 35% 
May l.ccses eee ‘ 367%, = 86 25% 
May 2... B6% 25% 35% 
Week's range , BT%, 36% 21, BOM 
NEW YORK 
COTTON 
May.—— July.—— ——Oet,— 
High. Tow. High. Low. High. Low 
April 27......32@8 12.56 12.60 12.53 11.78 
April 12.48 12.61 12.41 11.78 
April 12.57 12.42 1L.s80 
April 12.51 2.3% 11.79 
May 12.50 11.71 
May 2..0.c.12 12.48 11.62 
Week's rge..12.70 12.48 11.80 
Price Current on Crop Outlook 
The Price Current says: “ Winter wheat 


passed through the month without even average 
impairment, and promise for unusually large crop 
persists. Spring wheat seeding is generally a little 
delayed from rains of last week. It has been late 
seeding, and a slight contraction in acreage is to 
be expected. Rains over part of the Spring wheat 
region was badiy needed, and soil is in condition 
to give the new crop a fair start. Oats seeding 
has progressed northward. and reports are for very 
small contraction in States of large yield. Plowing 
for corn is general, and there is a prospect of some 
increase in acreae. 


Grain Prices 
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The upper line shows. the weekly high and low ; lower line the weekly high and low cash prue of 
cash price of wheat, No. 2 red, at Chicago, and the | corn, No. 3 white, at Chicago. ~ 








